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SUN LIFE | © money manxer 


Tue money market has shown a firmer tendency since 

OFFICE. it became evident that all the gold which came here 

from Paris during the crisis will have to go back. 

1810—1908. This seems clear from the speech of the Chairman of 

_ . on the Bank of France; and we are glad that it is so, 
LIFE X ENDOWMENT ASSURANCES for it is just as well that a fictitious element should be 
eliminated from our gold reserves. The exports to 


WITHOUT MEDICAL EXAMINATION. France, coupled with the rapid collection of the 


revenue, have naturally had the effect of reducing 


ef 





| i tei ; market supplies. For the time being the Bank is 
| ™phiet ‘*PROGRESS and PROFIT,” should be again in control of the situation, and there is no more 
:| read by all intending Assurers. talk of an immediate reduction of the rate. With 
‘| Ae many new capital issues on the way, it is not surprising 
i that stock markets hesitate, and that there is a pause 
P | te tke eee Prospectus post free on application in the upward movement of gilt-edged securities. 
a) | ral Manager, 63 Threadneedle street, London, E.C. Bankers do not see much evidence that there is any 
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CAPITAL - 


325,000 Ordinary Shares of £1 each 


The Vendor firm takes the whole of the Ordinary Shares in part payment 
of the purchase consideration. 

The Preference Shares are entitled out of profits to a fixed Cumulative 
Preferential dividend of 54 per cent. per annum payable by half-yearly 
instalments on 1sth May and sth November, and in a winding up rank 
in priority to the Ordinary Shares for capital and for all arrears or 
deficiencies of dividends, and for a premium equal to the average premium 
at which the Preference Shares may have been quoted on the Glasgow 
Stock Exchange for the three immediately preceding years 

The dividend for the period ending 31st August, 1908, calculated from 
the dates on which the instalments are due, will be payable on 11th Novem- 
ber, 1908. 

No further capital can be issued to rank pavi passu with or in priority 
to the Preference Shares now issued, and no Debentures, Debenture Stock, 
Heritable Security, or Mortgage can be created, without the consent of 
three-fourths in value of the holders of the Preference Share Capital for 
the time being present or represented at a meeting convened for the pur- 
pose, and at which meeting not less than a majority in value of the whole 
Preference Share Capital is held by those present or represented Lhe 
Preference Shares have equal voting powers (that is, one vote for each 
share) with the Ordinary on questions affecting their special interests, and 
one vote for every two shares on other subjects 

A Special Reserve Fund equal to three years’ dividend on the Preference 
Shares will be gradually created and maintained as security for due pay- 
ment of these dividends. ihis fund will be established by appropriating 
out of the profits of each year remaining after allowing for depreciation, 
and payment of the dividends on the Preference Shares, a sum of at least 
£$10,¢ of such remaining profits, until the fund has been made up, or 


This Company has been formed for the purpose of acquiring and carry- 
ing on the business of R. and J. Dick, Manufacturers of Boots, Shoes, 
Balata Driving Belts, Gutta Percha Horse Shoe Pads, &c., Greenhead, 
Glasgow, including the Goodwill, Trade Marks, and all other assets belong- 
ing to the firm both at Greenhead and at the various branch establishments, 
shops, and agencies throughout the United Kingdom, Ireland, the Con- 
tinent of Europe, the Colonies, and other parts of the world. 

The said firm of R. and J. Dick is the Vendor to the Company. 

The business was established about sixty years ago by the two brothers, 
Robert and James Dick, and for many years a very profitable trade was 
carried on from the manufacture and sale of Boots and Shoes. In or about 
the year 1885 there was invented and patented the now well-known Dick’s 
Balata Driving Belt, and thereafter the firm carried on the combined 
businesses. Mr. Robert Dick died in 1801, and the concern was continued 
by his brother, Mr. James Dick, until his death in March, 1902. Since 
then it has been successfully conducted under the management of the 
present partners, who, under the arrangements contained in the Settlement 
of Mr. James Dick, have recently completed the purchase of same and 
acquired the whole assets thereof. Mr. John Edward Audsley, one of the 
partners, has been connected with the business for upwards of forty years, 
and he has taken the chief part in the management for a considerable 
number of years. The other acting partners have also been associated 
with the management for long periods, and by the Minute of Agreement 
and Sale after-mentioned, they, as well as Mr. Audsley, have agreed to 
continue their services with the Company for not less than seven years, if 
so required 

The Works, situated at Greenhead, in the East End of Glasgow, are of 
an extensive character, and admirably adapted for the purposes of the 
business. The Boot and Shoe Factory is of modern construction, and the 
appliances for the manufacture of the firm’s specialities in this trade are 
thoroughly up to date, all desirable improvements having been adopted 
from time to time. A Factory was specially built for making the Belts, 
and the machinery is of the most complete character, being largely the 
invention of the original partners, subsequently developed by their technical 
staff 

The Belting, which is of great strength and durability, is, in the course 
of manufacture, treated with a special solution of Balata, a substance of 
the nature of Gutta Percha. Though the patents expired some eight years 
ago, the Belting, in spite of competition, maintains its position both in 
the home and foreign markets, and the sales have continued to expand 

rom year to vear, the turnover for the last eight months exceeding all 
previous records for the same period. 

The business will be taken over as at August 31, 
profits from that date ; 

The company will acquire f s. d 
1. The property known as Greenhead Works, M‘Phail Street, 

Glasgow, and adjoining ground, valued by Messrs 
Thomas Binnie and Son, Valuators, Glasgow, on Septem 
ber 12, 1907, at ° . 

a. The whole fixed and moveable machinery, plants, tools, 
utensils, and others connected with the business, valued 
by Mr. John Norman, Consulting Engineer and Valuator 
Glasgow, on August 30, 1907, at bl : 

3. The whole stocks of goods, materials, stores on hand, and 
fittings in the factory at Greenhead and the various shops, 
valued by Messrs. Walter J. and R. Buchanan and 
M'‘Cloy, Licensed Valuators, Glasgow, on August 31, 

1907, at . bee wae ose ese eee 202,900 I1 3 

4. Goods, stock, and cash in hands of 
agents valued at see e oti £221,753 1 1 

s. Book debts which are valued at... ove 30,101 


1907, with right to 








§1,424 10 9 


The Vendors guarantee that this sum of £260,854 7S. 1 
will be realised in terms of the Minute of Agreement 


and Sale dated January 18 and 21, 1908 


6. In cash the sum of 


y. The Goodwill of the business, 


11,848 1 11 


which has 


the price of 


been fixed at 155,0 
£709,223 17 9 

Less Sundry Creditors of Vendor Firm 59,223 17 9 
£650,000 ‘ ) 

———— 


The books of the business have, since the year 1902, been regularly 
audited by Messrs. Reid and Mair, Chartered Accountants, 40, St. Vincent 
Place, Glasgow, which firm, together with Messrs Kerr, Andersons, and 
MacLeod, Chartered Accountants, 149, West George Street, Glasgow, have 
granted the following certificate as to the profits for the past four years 

i gop Oo 2s °= 
- — <q sen 6, 1907.—Having examined the books of Messrs. 

R. and J. Dick, Greenhead, Glasgow, for the four years and eight 
tnonths ended August 31 last, we certify that the firm’s profits were as 


follows :— 
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This Prospectus has been filed with the Registrar of Joint Stock Companies. 
The Subscription List will Open on Tuesday, 4th February, 1908, and Close on or before Thursday, 6th February, 


DICK, Limited 
(Incorporated under the Companies Acts, 1862 to 1907.) 


PROSPECTUS. 
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1908, 


- £650,000 


DIVIDED INTO 
325,000 5: per cent. Cumulative Preference Shares of £1 each 


£325 
a B28 ON 


: from its having been 
This money will be iny 


until any deficiency in the fund arising 
in any year has been made good. 
the Business 

he whole of the Preference Shares are 
par, and will be payable as follows:—On application, as, ¢ 
on — nt, 7s. 6d. per share; on March 17, 1908, 1 S. per ‘ 
on instalments in arrear will be charged ; 

‘ at é ¢ 
annum . - — 
DIRECTORS —The Right Honourable James Parker Smith. of 

Glasgow, Chairman: Sir John Ure Primrose, Bart Re 
Se . » . o . : : . ' . 
breck; James Goldie, of James Goldie and Son, Limite 1 


awn upor 


Cc 


now offered for 





Square, Glasgow; J. Smith Park, M.V.O., Shipowner Park T 
Glasgow ; John Edward Audsley, of R. and J "Dic Gr Terra 
Glasgow, Managing Director; A. M‘Allister of R. A i 7 
Greenhead, Glasgow: Adam Hay, of R. and J. Dic - G - 2 


Glasgow . 

Glasgow: 
BANKERS 

London, 


David M'Connell Kennedy, of R. and J. Dick, Gre 
Andrew Barclay, of R. and J. Dick, Greenhead. Glace.” 
rhe Union Bank of Scotland, Limited, Glasgow Ed 
and branches. oT eE 





BROKERS.—Jas. Watson and Smith, 40, St. Vincent Place Glase 
Foster and Braithwaite, 27, Austin Friars, London, E.C. ° —_— 
SOLICITORS.—Alexander Robertson and Son, 243, We CG Connes 


Glasgow 


a ae and Mair, Chartered Accountants, 40, St. Vincege 
SECRETARY AND REGISTERED OFFICE (pro tem W. I 
t W. I 


Robertson, 243, West George Street, Glasgow. 


aon B pr 


For the year ended December 31, 10903 Lst,s4q9 8 § 
For the year ended December 31, 1904 aie iin gtr $1 
For the year ended December 31, 1905 : 7958 18 6 
For the year ended December 31, 1906 ove . 84,2 0 3K 
For eight months ended August 31, 3907 nv ove 36,621 1 

¥ 


equal to an average profit of £65,122 1s. 11d. per annun 

_In arriving at these profits no allowance has been ma 
ciation of the Greenhead Factory buildings or plant, inte: 
or borrowed money, or income tax, but all other current 

been charged, including management salaries. 

REID AND MAIR, C.A., 

; KERR, ANDERSONS, AND MACLEOD, CA. | 

The sum required to pay the Preference dividend of 54 p "is ¢ 


417,875, 


Head 





cent, 18 only 


so that the amount of the above average profits atiords an ample 
rd mpl 


[he Company will fulfil all trade contracts which are of the usual 
character, and all other business engagements and obligations 
— ription, current and unexecuted at 31st August, 1007, and will likews 
e responsible g e . ade , Ten fi “th nding 
rae e a —— _ = s nders made by the Vendor firm then pending. Th 

pany will also take over and relieve the Vendor firm of all leases ani 
tenancies entered into in connection with the said business and pay the 
sundry creditors as above mentioned. 

l nder the Minute of Agreement of Sale after referred to, the price to | 
paid for the business property and other assets before i : 
é¢ payable as to £325,000 in fully-paid Ordinary Shares of the 
Company, and as to the balance, £225 ; 


5,000 


margin 


of ever 





mentioned 


$0, 00 
59, Oy 








Head ¢ 


CAPT; 
RESE 


| 
or fully-paid Preference Shar in cash, and £100,000 in cash } 
$ ence Shares, or partly in the one and partly in the |} 
other in the option of the Directors. : } 
Interest at the rate of 5 per cent. per annum will be payable to the 
Vendor firm on the purchase price from the date of sale til paid or | | 
satished. 
No part of this issue has been underwritten, and no promotion money has 
been or will be paid. } 
[he Vendor firm will pay the preliminary expenses up to the date d 
allotment, including registration fees, the fees of the Brokers, Valuators 
Accountants, and Solicitors, also the cost of printing, advertising, 24 || Ww 
issuing the Prospectus and Allotment Letters, the expenses relating to tt |) 
Minute of Agreement and Sale, the conveyance of the heritable propet 
and the stamp duties thereon, which are estimated at £20,0 
The Articles of Association provide that the qualification of eve 
Director shall be the holding of s00 shares of the Company 
Che following are the provisions of the Articles as to the voting pow 
of Shareholders and the remuneration of Directors: 
63. Every holder of ordinary shares shall have one vote 












held by him, but the preference shares shall only confer on each 
the right to one vote for every two shares held by him, except i 
cases following At the statutory meeting or a meeting called upot 


quisition, as aforesaid, or when the dividend upon the preferenc 
or any of them is one month in arrear, or the meeting is conven 


creasing or reducing the capital, or for winding up, or sanctioning 4 
sale or amalgamation of the undertaking, or taking any other steps unct 
Article s1 hereof, or issuing any debentures or debenture stock, or creatiag 
any heritable security or mortgage affecting the Company's |: é 


works, or for altering the Articles of Association of the Comp 
where the proposition to be submitted to the meeting directly afte 
rights and privileges of the holders of the preference shares. In all 
cases the preference shares shall confer the nmght to one vote ! 
share held. All holders of shares, whether ordinary or prefé 
deemed to be members of the company, and shall be summon 
general and extraordinary meetings thereof, and shall have ] ae 
attend and vote either in person or by proxy in accordance 4 
terms of this Article. , h 

80. The Directors shall receive as remuneration for their services 0 WIT! 


th 





sum (not being less than at the rate of £2,350 per annum) as may 


"ww 
fixed by the Company in general meeting, and such remuneration $a " 





divided among them in such proportions and manner as the Boaré - 
determine ll 
8r. If any Director shall be called upon to perform extra of spece | 


vr any busize® 
h sum as © 

an of 
ineration 4 


services of any kind, or to travel or to go or reside abroad f 
or purposes of the Company he shall be entitled to receive su 
Board may think fit for expenses of living, and also such ren ot 
the Board may think fit, either as a fixed sum or as a percentage of P 
or otherwise, and such remuneration may, as the Board shall determ an 
either in addition to, or in substitution for, his share in the remenc - 
of the Directors otherwise provided, and the same shall be charseé |) 
part of the ordinary working expenses. The Directors shall also be 
all reasonable travelling expenses and outlays incurred by them 12 ate 
ing Board meetings. chet | } 

82. The Board may from time to time appoint one or more of & to the 
number to be a Managing Director or Managing Directors ° the 


New | 
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fue money market has shown ' 4 ae 
it became evident that all the gold which came 3 2 
from Paris during the crisis will have to go back. 
This seems clear from the speech of the C bal irman of ; 
the Bank of France; and we are glad that it is so, 3 
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‘ll that a fictitious element should be 


from our gold reserves. 


for it is just as we 


THE MONEY MARKET. 
1 firmer tendency since 
here 


eliminated 


france, coupled w ith the rapid 
revenue, have naturally had the 
market supplies. For the time 1 


f the situation, and there is no more 


reduction of rate. 


talk of an the With 


many new capité il issues on the wi ay, it is not surprising 


ones ite 


that stock markets hesitate, and that there is a pause 
of gilt-edged securities. 


that there is any 


in the upward movement 


Bankers do not see 


The exports to 
collection of the 
effect of reducing 
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again in control o 
much evidence 
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great quantity of new money available for investment. 
In the United States, as we are reminded by Henry 
Clews and Co., of New York, ** the depression in busi- 


ness is spreading more rapidly than is generally sup- 


posed. Commodity prices are already declining, and 


the process of readjustment in the industrial and com- 


The accumu- 


mercial world is now well under way.”’ 
lation of idle funds in New York has led to a little 
| fitful speculation, but this seems to have petered out 
in view of declining profits and dividends, and the un- 
| easiness caused by successive failures. As Messrs 
Clews remark, ‘‘ business is contracting, traffic de- 
clining, and the number of unemployed is daily in- 
creasing.’* With similar conditions in Germany, and 
a set-back in India, it would be surprising if the com- 
continue un- 


mercial prosperity at home were to 


diminished. As a matter of fact, there seems to be 
no doubt that even Lancashire and Yorkshire are feel- 
ing a distinct diminution in the volume of trade. The 
home consumption is rather disappointing. The high 


price of food and the necessaries of life, as well as the 


‘ Tariff 
understood, for in 


working classes. 


| high rate of taxation, has told upon the middle and 
This is no argument for 
' 


Reform ’’ in the sense usually 


countries that have tariff reform things are much 


j 

i 

| worse. But it is a strong argument for public 
economy. 


~ * * * 


| 

| For a long time competent critics of our banking 
| system, while admitting its general superiority, have 
| felt that the practice of window-dressing is unworthy 
| of the great institutions which indulge in it. The 
| criticisms directed against the practice have now borne 
{| fruit, for on Thursday, at the meeting of the London 
and County Bank, Mr J. Annan Bryce, in a very able 
lj} survey, after dismissing as impracticable or undesir- 
| able the various proposals for increasing the gold re- 
serves of the country, came to the conclusion that im- 
| provement will be best promoted by individual action, 
and made this 


*Vour 
1 


immediately practicable, namely, the insertion in our 


most important announcement :- 


directors have decided to take a step which is 


monthly statement not only of the actual cash figures 
of the particular day, but of the average figures of the 
month. We shall thus get rid for the future of the 
possibility of any imputation of window-dressing.”’ 
The average figures for the month will appear in next 
veek’s statement for the month of January. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


This Week. Last Week. A Fort- Three Wks.; A Month 


night Ago. Ago. Ago. 
oO ° oe ° ° 
| A o o o jo 
\| Bank rate.... + + + 5 6 
| Market rate .. 343 34 38 44 4.9. 
| KONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below) 
ce wr ¢ Wen A Fort- Three Wks.! A Month 
This Week. Last Week night Ago. Ago. Ago. 
9 9 ‘o % x 
With Paris...... . l& + . 2 : i + i + ) 2 
» Berlin ... - nh — ? - é _ a _ . 
» Amsterdam + 2s 2 2 4 
» New York 
Call Money lege + 1} + 12 + li} + om 
RATES of EXCHANGE. 
| - = ; caning — — ieee 
; | " . 
a sa . A Fort- Three Wks. A Month 
This Week |Last Week. night Ago. Ago. Ago. 
a aan —— —— eee — 
Per Mille. | Per Mille. Per Mille. Per Mille. Per Mille. 
a ee 23 agstus | 2# agstus lf agstus 1 agstus 1% agstus 
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THE NATIONAL BUDGET—REASONS FOR ar: 
RETRENCHMENT. Mini 


WE pointed out last week that the specific p! 
retrenchment made two years ago by the Prime \Mip; 


ter and the Chancellor of the Exchequer havi a 
redeemed. In fact, less relief was given t he b ae 
payers last spring than in the spring bef; 8 
Lord Tweedmouth and Mr Haldane were \ e F 
the plans of their predecessors. The peace | f ex. : 
penditure for military and naval establishments js gti} | 
twenty millions higher than that which prevail had 
the South African War. The question Ol ae 
to the old level ‘s, of course, a questi n oi poli Vv fort “ a1 
House of Commons and for the Government. — It has of 
nothing whatever to do with experts and civil s nts le 
A man does not let his gardener decide the am ; * 
of his garden ; nor does a town council allow its policy r} 
estimates to be settled by policemen. The duty of pub! due | 
servants is to help and advise as to the most 

and economical way of spending the moncy. Thy 

primary duty of the House of Commons is to decid 

how much of the taxpayers’ money shall be spent. | Y 
was fully recognised by Mr Asquith in the passage y 185 
quoted last week ; but his pledges are unfulfilled, and 189 
it now appears that the report we referred to last week 189 
of a reversion of policy was well founded. \\ 

became known a large body of members, who still { 

as Mr Asquith spoke two years ago, and are deter- 

mined to redeem their pledges even at the risk of dis- 

turbing the constitution of the Ministry, met = 
decided to propose an amendment to the Address, re- 180 


gretting the omission of the usual reference to ‘ 
The announcement 1 NC 
seems to electrical shock to the 

Cabinet. Ministers had been relying upon the forbear- 

ance of the economists and the popularity of Sir Henn Year 
Campbell-Bannerman. They thought the usual deputa- 


} 


in connection with the estimates. 
have come as an 


tion to the Prime Minister would have received, with th - 
usual gratitude, the usual expression of sympathy. But 
the trick had been plaved once too often. They 
now suddenly faced with the prospect of being beat 1900-01 
at the verv commencement of the Session. The Whips 
‘ould not guarantee a majority. 

\We are reminded of the story of a Yorkshire mer- 1902.03 
chant who fell into difficulties, and having lost ! 

money, took to selling pies in the City of London. O 

day a former friend who had come up to town 


business spied the poor fellow, and began to cond \ 

and sympathise with him. But the pieman cut hi 

short : ‘* D n your sympathy ; will you buy a pie? 1895 
It was quite natural, of course, and proj = 
Liberal Members should have given the Government 1902 
certain amount of time to redeem its pledges. But Th 

Parliamentary patience has its limits, and it is oe 

clear that those who were pledged to econom) - 

the reduction of taxation made as great a mistak 

those who desired to promote progress at the Hag 

Conference, when they abandoned themselves to Year, 


svmpathy of the Prime Minister. 


All that thes 


got in return has been a_ stereotyping ot! _ 
taxation and a leading article on the beauties 1903-04 
of peace, signed by the Prime Minister. } 

truth is that the Cabinet, as usual, is not a ' 44-05 


committee of the majority of the House of 

lhe majority of the Cabinet represents an insign! 
1 
i 


fraction of the Liberal party. The party is pledgt 1906-07 
to economy, the Cabinet favours military and n astimat 
expansion. The only way in’ which the Hous re, wd 
Commons can save the Budget is by voting r su — 
stantial reductions of the Estimates. <A little pressl" 
judiciously applied and firmly persisted in w: ld h Year 
produced two great results last year—the repea ’ 
the sugar duties and the abolition of the pr. ee 1903.6. 
commerce destruction at sea in time of war. ~ 0 
We are glad to see that Mr F. E. Smith, all 1906-9 
voung Tory who re presents Liverpool, succcedee 1907.0) 
bringing this latter question before the House ' \\, 
Commons in the debate on the address. His &s* the a 
ments, of course, were overwhelming ; but "= © er s; 
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ewed from any other point than that of 
Kriegspiel) that Lord Loreburn and Mr John Morley 
chould have been overruled, and that Sir Edward Grev 
should have been put up to plead for privateering. 
B what is to be said for the consistency of the 
foreign Office, which has abandoned the ‘* right ’’ of 
shelling iore factory from the sea in order to pre- 
: the precious right of shelling a merchant vessel 2 
Vet « merchant vessel with a neutral flag is 
une, and all fishing vessels are exempted. Perhaps 
quaintest part of Sir Edward Grey’s performance 
is his admission of the difficulty of knowing what to 
here the foreign ship you are are sinking happens 
insured in London. 
The following tables wil! help to elucidate the neces- 
ity for a return to peace establishments :- 
ArMY EXPENDITURE BEFORE the War. 
Pay, &c., of Total 
Year. Numbers the Army. Expenditure. 
a 156,174 .. 5,996,827 .. 18,156,520 
1897.98 ........ 158,774 .. 5,981,399 |. 19'528'399 
Sk ne 180,513 .. 5,980,229 20,096,373 
Navy EXPENDITURE BEFORE the War. 
Shipbuilding Total 
Numbers. Contracts. Expenditure. 
Year £ £ 
oS ee . 91,507 5,292,911 .. 22271.902 
(oe 96,925 .. 3.553.649 .. 20.848.263 
BOOS wacccses 103.330 .. 4,864.295 .. 23.880.875 
Then follow four years of war expenditure _— 
Army EXPENDITURE DurRtInG the War, 
Year Number. Pay, &c., of Total 
the Army. Expenditure. | 
6 a 7 . £ £ 
1899.00 .. 539,853 including special 8,951,618 43,065,398 
ts war numbers. viz., 155,000) 
1900-01 .. 450,000 (including special 16,201,391 91,343,544 
alts: war numbers. viz., 217,551) 
01-02 .. 459,000 (including special 22,573,953  92.660.874 
bait war numbers, viz., 230 200) 
102-03 .. 420,000 (including specia! 23,404,356 68,863,527 
war numbers. viz., 200,300} ave 
Navy Expenpiture Durine the War 
Z Shipbuilding Total 
Year Numbers. en Expenditure. 
£ 
— pee - 108595 .. 5,111,279 .. 25,731,220 
01 wena 112,429 .. 6,931,654 .. 29,999,529 
one Natee 117,116 .. 6.794.326 .. 30,981,315 
902-03 ........ 121.870 .. 7,601,950 .. 31,003,977 
Uh next tables show how we have failed to return 
te old level of expenditure : 
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ristic of the ‘** sympathy which the Prime 
nd the majority of the Cabinet entertain for 


and commerce (and, indeed, for national safety 





ArMY EXPENDITURE AFTER the WAR. 





Year Number, Pay, &c., of | Total 
A os the Army. |Expenditure. 
1903-04. 235 761 (inmates: £ \ £ ea 
303-0 «99,761 (including special war 11,233931 | 36.728.618 
1904.05 _ numbers, viz., 14,200) 

wr¥2 .. 227,000 (including 10,000 for 10,521,393 | 28,895,624 
1906.05 Somaliland force) 
221,300 9,844,833 28,478,863 
1906-07 / 
ta 204,100 10,220,000 | 29,796,000 
Estimat, 190,000 9,835,000 27 '760,000 
N EXPENDITURE AFTER the WAR. cae 
Tou Me Shipbuilding Total 
Numbers. Contracts. Expenditure. 

1903.04 £ 

1904.95 “TTT tt eee 125,948 .. 10,832,371 .. 35,709,477 

1905..o¢ ++» 130,490 .. 10,071,514 .. 36,859,681 

1906-07 (dct 127.667 .. 7,781,483 .. 33,151,841 

1907.93 (°sti™ - )-++- 129,000 .. 8.588.400 .. 31,869,500 

ee | ‘€)+++. 128000 .. 7,646,000 .. 31,419,500 

bes ost ,;, | 0! Course, specially concerned here with 
Ever he z ” ween the Government and its supporters. 


Ny _ — ? = 
South African War the Economist has 


ee 
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pleaded for a return to a peace level of taxation. When 
the War was over we took occasion vear atter year to 
draw attention to the excessive expenditure which had 
been allowed to remain. Let 


us endeavour, then, to 
sum up a few of the most important reasons for drastic 
retrenchment. Some of them will appeal with special 
| force to people who possess large property or enjoy 
large incomes, others to the middle classes, others, 
again, to those who earn a scanty livelihood by dails 
toil. 
taken together they present an irresistible case for the 
point of view that we have been endeavouring to lay 
| before our readers. 


> . } . 
But we believe that everv one is urgent, and that 


1. The first and most obvieus consideration is that 
| War taxes in time of peace do not make the nation 
When the Crimean War broke out it was 
comparatively easy to raise the income-tax from seven 
to sixteen pence, and in the same way a large contribu- 
tion to the Boer War was obtained by raising it from 
eightpence to fifteen pence. But 
contemplate a doubling of the income-tax now when it 
stands at a shilling? The same is true of indirect taxes. 
The possibility of imposing sugar duties is a source of 
strength. The fact that they are in operation and are 
required for ordinary expenditure is a source of weak- 
\s Disraeli said: With economical administra- 
tion the more you reduce the burdens of the people in 
| time of peace the greater will be your strength when the 
hour of peril comes. We would beg those who are 
|inclined to think that safety depends on multiplying 
| battleships and Army corps to ponder this argument 


; Strong. 


who would care to 


ness, 


taxes betore they reject the opinions of economists and 
statesmen. 

2. Another closely allied consideration is the depress- 
ling effect of heavy taxation upon the home _ trade. 
| When foreign demand dies down, as it has done owing 
ito failure of the Indian harvest and the bad 
| business in America and Germany, our manufacturers 
But home 


| 
ses be and to translate their new-fangled ideas into 
| 


state ol 


}are thrown back upon the home demand. 
}consumption is limited and curtailed by heavy taxa- 
The workman’s real wages are much reduced 


The 


| tion. 
| by additional taxes on sugar, beer, and tobacco. 
extra pennies he pays to the Chancellor of the Fx- 
chequer on these items are subtracted from his pur- 
and similar necessities. In 
shilling for an 


| 

| 

| 

chases of clothes, boots, 
_ same way the substitution of a 

| cightpenny income-tax has reduced the demand for.a 
great range of articles ; as owners of house property, 
builders, furniture dealers, and a host of other traders 
know to their cost. 

3. But it is not only the demand for goods that 
shrinks. We have also to realise the effect of excessive 
| taxation on savings and investments. It is fashionable 
| among some rich people to shudder at Socialism. But 
| Socialism has done very little as yet, and whatever 
strength it possesses either in this country or France 
or Germany it draws from the natural reaction against 
war and armaments. The depreciation that property 
has suffered in this country during the last ten years, 
a depreciation averaging perhaps 15 or 20 per cent., is 
almost entirely due to war and militarism. Nor do we 
'see any prospect of the decline being permanently 
arrested if the liquid capital of the country is to be 
diverted in an ever larger stream from the fruitful 
purse of the private citizen and of the banks into the 
| sterile and unprofitable vaults of the Exchequer. 

| 4. A fourth reason why taxpayers should be 
}especially jealous just now about naval and military 
prodigality is that both parties in the State are com- 
mitted to Old Age Pensions. We shall probably see 
before long the unedifying spectacle of Free-traders 
and Tariff Reformers bidding against one another for 
' the support of the poor voter.— Then the Chancellor 
of the Exchequer will be at his wit s end, and the 
temptation to make a raid on the Sinking iF und may 
prove irresistible. But if our military establishments 
are put back to the old level, Old Age Pensions can be 
provided without any resort to taxes and without any 
withdrawal from the Sinking Fund. And we might 
look for a continued rise in the national credit. 
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5. Lastly, we have 
reduction. 
opinions. 


to consider the feasibility of 
As regards the Army there are no two 
Nobody has yet been able to show why 
Mr Haldane should be allowed to spend nine millions 
more than sufficed 12 years ago. As regards the Fleet, 
we find it impossible to share the newspaper panic, 
or to feel any sort of respect for those who pro- 
moted it. Fifty ago the statesmen of both 
parties agreed that the courage and efficiency of the 
British Navy provided ample security so long as our 
Fleet had a 50 per cent. lead of the French. In a 
recent article which he contributed to The Nation, 
Lord Eversley examined the present state of the navies 
with much care, and after utilising official sources of 
information set out the facts as follows :— 
As to battleships of the First Class 


years 


Great Britain has 39 with an average tonnage of 14,800 
Germany x a 12,290 
France oe a 12,400 


Of inferior or obsolescent battleships we have 17, 
Germany 9, and France 8. Here, again, ours are 
individually much heavier and more powerful. These 
figures taken alone should, we think, reassure the 


timidest. But when we come to armoured cruisers the 
disparity is still greater. Here the case stands as 
follows :— 
Average 
Armoured Cruisers. Number. Tonnage. Tonnage 
PE céenesnswns — wl cose “SRR. «oss Eee 
GOFMABY .ccccccecese § 2... SSD .... BRD 
PUANOD ..ccciscavacne ED «000. Ee vss Se 


We are certain that any of our readers who have 
taken the trouble to study these figures and to grasp 
their significance will agree with us that large 
economies at the present time are both  justifi- 
able and expedient. The fact that Germany is 
borrowing money this year to give her fleet 
a slightly stronger appearance merely marks her 
sense of isolation and of naval weakness. It would 


be far more dignified to consult our own interests than | 


to turn pale and listen to the high notes of Mr Stead, 
who should stick to spooks and let the Budget alone. 





THE TRAGEDY IN PORTUGAL. 


Tue shocking event of last Saturday has sent a thrill 
of horror through all civilised peoples, and has effaced 
the impression, never very deep in England, produced 


by the past conduct of the fallen Dictator and _ the | 


murdered King. 
extolled 


Though Mr Swinburne, in his youth, 
‘the blood-bright splendour of Brutus,’’ vet 
in the last thirty or forty vears assassination has come 


to be regarded in Europe, as it has been for more than 


two centuries in England, as definitely outside legiti- | 


mate political warfare. It has been resorted to only 
Nihilists, 


ascetics of revolution, and by 


by isolated fanatics, by desperate Russian 


the missionaries and 


those half-crazy Anarchists in whom the evils of 
modern industrialism, aided sometimes by emigration, 
have uprooted the traditional bases of their morals and 
faith. 


his action has usually done infinite harm to the cause 


No provocation can justify the assassin; and 


it was intended to forward, and turned public feeling 
murder of the 
Czar Alexander II. deferred for a quarter of a century 


strongly in favour of the victims. The 


Russia's hopes of a constitution and a relatively liberal 


form of government. An attempt in 1885 on a too 
autocratic Prime Minister of Denmark was the isolated 
act of an ignorant and solitary reader of Opposition 
newspapers during the acute political crisis, and the 
Minister, M. Estrup, retained his post for nine vears 
more. An assassin struck at Signor Crispi after the 


drastic suppression of the disorders in Sicily and 


Carrara in 1894; the Minister's popularity was re- 


stored at once, and he received 18,000 congratulatory 





| telegrams from all parts of Italy and Europe. 4 


|} of municipal 


las to the 


| coupled with an indemnity for his acts. 
were reported to be full, the prisoners were sufier 


| excessive expenditure of the King. 
the debts caused by the Roval overdrafts on the en! 


| blunt, he was not a popular reformer. 


| ruption, 


sination made martyrs and heroes of Sefor | 
of President Carnot, of King Humbert, and th 
Presidents of the United States. All, no dou 
in any case have been considerable figures in histor, 


but all, save, perhaps, Abraham Lincoln, we 


fied to posterity by their end. Similarly, the fate 
King Carlos and his son and heir makes it cas) 
forget the folly of his policy. The opposition 
to it in Portugal is treated as the outcome o! th 
wickedness either of persons interested in keeping 


1 


a corrupt political system, or of Republicans who did 
not shrink from murder for the sake of an idea. It js 
only fair to that part of the Portuguese nation whieh 
concerns itself with politics to say that this view is ver 
far from the truth. 

Not long ago something was said in these columns 
of the conditions which brought about the crisis. King 
Carlos was a genial, kindly sovereign, a popular figure 
in Paris and London, a good comrade in his army, 
a good sportsman, and something of an artist and 
scholar besides. His chief faults were that, in a country 
overloaded with debt and burdened by heavy taxation 
and an ultra-Protective system, he habitually antici- 
pated his income, obtaining advances secretly from 
successive Ministries of both parties, and that he never 
governed as a constitutional King, but interfered re- 
peatedly in the working of the political machine. \ 
doubt the machine worked very badly, but his inter- 
ference ultimately led to a deadlock. Then followed 
his institution of Senhor Franco as Prime Minister, the 
prorogation of the Cortes—avowedly for a considerable 
period—and various breaches of constitutional usage 
and law. Some were comical, like the appointment 
of a personage who had lately been sued for non-pay- 
ment of arrears of taxes to the post of Minister of 
Finance ; even graver delinquencies were the collectior 
of taxes and their expenditure under Royal decrees, th 
increase by the same means of the pay of the army, the 
school teachers, and the civil servants, the enforced 
resignation of the Patriarch of Lisbon, the suspensio 
governments, and the prohibition 0! 


1 


well meant, no doubt, in view of the 


vine planting— 


tiny 


| over-production of wine, but clumsy and irritating, as 


A more serious matter was the inter- 
ference with the liberty of the 
in such decrees as that of 
mitting the expulsion § of 
or their deportation to 
of them as_ unhealthy 
trial of 


well as illegal. 
subject involved 
last 

suspects 
Portuguese 
as Cayenne; the 
suspects by tribunals 


without | trial, 
colon ‘'$- al 


provisio 


whit h 


were tolerably certain to convict them, and the suspen- 


sion of Parliamentary immunities—-which wa 
nounced on the very morning of the King’s murder 
The promised return to constitutional rule was re 


merely as a confirmation of the Dictator’s pow 


IS 


ryre as 
The pris 


ing serious privations, and the measures adopted 


| preserve order recalled the coup d’ état of Napoleon IT] 


Senhor Franco, no doubt, had done away with grav 


‘ . . } hic 
abuses, but he had confirmed and sanctioned what 2 


opponents declared was the gravest abuse of all-—tht 


~ 


list, had openly increased the King’s allowance, and 


In fact, to be quit 
And though Mf 
was right in his desire to get rid of the futile alternate’ 
of parties in office, to clear the administration 

and to initiate an era of 

he was wrong in the means he adopted to effect 
end. 


had stated his reason for doing so. 


sound — finance 


feact Tus 


the possibility of being murdered, regarding ‘t § 


among the inevitable risks of his task ; and that neith 


+h nopu 


he nor anvone else conceived it possible that i 
lar vengeance might fall upon the King. The 
indeed, had made known his opinion that a pe 


November,  per- 


He had r mitted 


But it may be said for him that he bravely face 


latter, 
ple that 
| 


not 


‘needs no police force outside the great towns was © 
— 
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ikely to revolt against him ; and the chief leader of 
the Republicans had repudiated violence, and declared 
shat the penalty of death, Jong abolished in Portugal, 
vould not be restored by his party. 

The murder is probably not the outcome of a wide- 
spread conspiracy, and has been formally condemned 
w the Republican leaders, whose chances it has prob- 
ably spoilt for years to come. It has cleared the air, 
and has led to the formation of a coalition Cabinet of 


| members of both the regular dynastic parties. The 


i heir sonorous names. 


'One danger, happily, is absent. 


Dictator has retired to Spain and private life. It 
: likely to be followed by the release of the political 
orisoners, by an extensive amnesty, and by the hasten- 
ig of the general election ; and, in view of the coali- 
on and of the shock to popular feeling, it is not too 
nuch to hope that the polls may be relatively free from 
ficial interference. Senhor [ranco’s ends may be 
ached by a Constitutional Ministry, employing less 
yestionable methods ; and a new grouping of parties, 
{which there were some indications before the catas- 
trophe, may replace the old rotation in office of Re- 


No doubt there are serious 
troubles‘ahead for the young King and his Ministers. 


tender is not likely to take action, and if he did the 
forces of militant Catholicism are so weak in Portugal 
that there is no chance of anything like the Carlist 
novement which has so cursed Spain. But the fall in 
wine may have grave consequences for Portugal as for 
Southern Italy and South-Western France. The public 
jebt, even as it stands after the reduction of 1902, is 
ut of proportion to the resources of the nation. A 
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living within a non-resistant animal host.’’ It 1s 
alarming to read that perhaps one person in two among 
the poorer classes and one in three among the wealthier 
have at some time developed tuberculosis, usually 
without knowing it. Its effect depends upon the 
medium through which it is introduced, and upon the 
‘* susceptibility ’’ of the tissues of the person attacked. 
Uncertainty still prevails as to how infection is most 
easily carried, i.e., whether through the breath or the 
food. One thing, happily, is quite certain. The mor- 
tality has declined enormously—from 3.99 per 1,000 
living in 1838 to 2.77 per 1,000 in 1855, and to 1.15 
per 1,000 in 1906, or an actual decrease in deaths from 
59,025 to 39,746 in 68 years. But it may be too 


| optimistic to conclude, as The Times does, from this 
decline that the disease will follow leprosy and plague 
| into practical extinction within 4o years. 


Dr Bulstrode refuses to attribute this decline to 
specific causes, although he would admit the influence 
of sanitation, improved housing, and the general ad- 


| vance in the conditions of life among the poor; and a 
generadores and Progressists, neither of whom ful- | 
filled in the smallest degree the hopes suggested by | 


The Legitimist Pre- | 


remarkable chart (p. 84) suggests a close connection 
between poverty and consumption. In the last 50 
years the ratio of paupers per 1,000 in England and 
Wales has declined steadily from 48 to 25, and the 
death rate from consumption per 10,000 has declined 
from 27 to 10; in Scotland the figures of pauperism 


| are 23 and 13, and of deaths 40 and 22; while in Ire- 


| country where the importation of wheat and flour is | 
} absolutely prohibited, except in times of scarcity, and 
then only under severe restrictions, and where the chief | 
| manufacturing industries are purely the offspring of 
| Protective duties, may have to face great economic 
rises, and, however peaceable its rural population are | 


nature, they may be excited to violent 
the young King’s narrow escape, supplemented by his 
frank avowal of his inexperience, has roused the sym- 
pathy of his people and of Europe ; but he has many 
pittalls open for him under the virtual regency which 
ist exist lor some years to come; and the Re- 
publicans are not likely to discontinue the pacific 
propaganda which, they lately claimed, had _ been 
‘aking great progress, and which may lead, on occa- 
“on, to a rising, But the immediate danger seems 
dE passing away, and the improvement is reflected, 
iS usual, in the recovery of Portuguese stock during 
sod eaan i crime of last Saturday is a call to 
ee, amnesty, and reconcilhation. If this is re- 
‘ponded 1 , the blood of the King and the Crown Prince 
4not have been shed wholly in vain. 


ihe week. 


+ 


LS 





THE WAR AGAINST CONSUMPTION. 


ee too often that the most useful and interest- 
ee find the fewest readers ; and among 
saa oe or a report just issued by the Local 
nd certain poe . Us Sanatoria_ for Consumption 
on.* Thic = ‘Aspects of the Tuberculosis Ques- 
aie. a written by Dr Bulstrode, one of 
leet - a inspectors, contains a vast amount 
th the a i consumption, and deals specially 
iii po of sanatoria and notification in curing 

. el sumption, 
‘ioned ieee Long, then President, commis- 
aoe ate visit all the public phthisis sana- 
tains a clear ao a the present publication con- 
ine " ed, and illustrated account of their 
strode tr: ee n a historical introduction Dr Bul- 
lief. shou _ growing knowledge and changing 
Sadan, eA ge which is ‘now regarded 
Specific vere Psy ling ; from the life processes of a 
_ “stable parasite [i.e., the tubercle bacillus] 


ices 


* Cd. 3657: 108 2d. 670 pages. 


protests. | 


land, where the ratio of paupers has actually risen in 
the last 4o years from 11 to 23, the consumption death 
rate has also risen from 17 to 20. Statistics from 
Vienna and Hamburg based on a classification accord- 
ing to income show that the death rate falls as the 
income rises. In fact, ** poverty may be regarded as 
one of the most potent predisposing causes of the 
malady.’ Certain occupations, such as file and 
scissors making, or tin and lead mining, or any trades 
which involve the breathing of hard dust, have a 
similar effect. | Overcrowding and foul air naturally 
make people more susceptible to infection, but a less 
obvious cause is humidity of the atmosphere, and this 
may be met by drainage of the soil. Thus efficient 
drainage has lowered the number of deaths from 
phthisis in Salisbury and Ely by 49 and 47 per cent. 

A few years ago the sanatorium system was expected 
to banish consumption entirely ; and so far as indi- 
vidual patients are concerned a great deal has been 
accomplished since the first public sanatorium was 
established in 1899. But, taken as a whole, the system 
has not realised the optimistic prophecies of its advo- 
cates, and Dr Bulstrode declares that at present it is 
both undesirable and impossible to draw precise con- 
clusions. The immediate result, however, is decidedly 
encouraging, especially when patients are admitted 
during the earlier stages of their disease; for they 
quickly gain in weight and otherwise respond to the 
rest, pure air, better food, and orderly life of the 
sanatorium. Without a uniform and elaborate classi- 
fication it is difficult to make reliable comparisons, but 
the experience of counties otherwise similar, some with 
sanatoria and some without, does not indicate that 
these institutions have an appreciable effect on the 
mortality from tuberculosis in the counties which they 
serve. Such, at least, is the inference to be drawn 
from two charts at page 238, giving the death rates in 
various counties, from which we see that although 
there is a general decline, as compared with ten years 
ago, it is not markedly greater in the sanatorium coun- 
ties. These institutions, too, are extremely costly, 
their construction varying from £400 to £682 per bed 
for public sanatoria, and up to £1,000 for those built 
by private donors, in addition to which each patient 
costs from 21s to 4os per week. Mr John Burns, there- 
fore, will be justified in a rigorous examination of all 
proposals by counties and boroughs to borrow money 
for the more costly and permanent sanatoria, though 
the much cheaper bungalow type, such as that near 
Mansfield in Sherwood Forest, which cost 4,220 per 
bed, might perhaps be encouraged. 

Dr Bulstrode has found that the working classes are 
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a time at ; 
tendency 
an eddvin 


reluctant to leave their families to charity or the Poor 
Law in order to take advantage of sanatorial treat- 
ment, preferring to attend as out-patients at a dis- 
pensary or hospital. This fact, he presents a 
painful contrast to the custom in Germany, where com- 
pulsory insurance the workman against 


in sickness, giving him medical attention as 


. Says, 


secures 
pauper isn 


a right, and thus preserving his self-respect and social 
Status 
Notification ’’ has existed for too shor 


t a time to 
Only Shetheid 
‘* conrpulsion *’ 


tuberculosis 1s not 


any certain con lu 
Bolton have 


+ na 
Act, and 


acut 


Sit ms possible. 


adopted by private 
rded as ; 
ha 

1.» . . 
and this seems to work 
well, especially when discriminating and careful assist- 


ance 1 


even here reg 


infectious *’ disease. Various towns ve 


tried ** voluntary *’ notification, 
s given to the sufferer, and when his confidence 
Workmen, and too, naturally 
shrink from being branded as ‘* consumptive,’’ 
Inve lves social loss, while employees often dis- 
like consumptive workmen, and their mates fear in- 
fection. Dr Bulstrode 
pulsion, and fears that 
leading to 


and most 


is respect d. 


others 


since it 


Some 


hesitates to recommend com- 


it would defeat its ebyect by 
‘suppression *’ of cases while in their early 
curable stage. 


Without compulsion, notifi- 


ar eee 
cation means very little, 


dow tors 


as professional etiquette would 
sing the ailments of their 


disck 2 
unless under an express statutory obligation. 


prevet 
pati mt 
Moreover, it now seems to be held that infection from 


human beings is much less dangerous than that arising 


> 
from the flesh and milk of bovine animals affected 
with tuberculosis ; and in combating this, of course, 
medical officers ought to obtain the most thorough and 


1; ] 


Ct support from their I 


re 


cal authorities. 


PRICES IN JANUARY—OUR INDEX NUMBER 
STATIONARY. 


reaction that occurred in the last six 


AFTER tl 


months of 1907, prices now seem inclined to pause for 


great 


i moderate level. But in spite of the general 


towards steadiness, however, there is 


yar 
os 


to and fro which produces circumstances 


of much interest in the markets for several important 


commodities, while leaving the average level of prices 
unaltered. 


almost Thus a good many of the commodi- 


ties ¢ 


tering into the composition of our Index Num- 


bet 


were quoted at the same level at the end of January 
as at the end of December, but among the remainder 
there were eight declines, causing a total loss of 36 


points and an equal number of advances, resulting in 





a gain of 35 points, the net movement being a reduction 
of one point. The following is a statement of the Index 
yber for each month since June, 1907, and at inter- 
since the end of December, 1903: 

Total Total 

Index Index 
Number, Number, 

End of January, 1908 2509 End of November, 1906.. 2501 
December, 1907.. 2310 October, 1906 .. 2458 


November, 1907 

» October, 1907.... 
., September, 1907 
., August, 1907 .. 
~. as 


2360 
2414 
2457 
2519 
2571 


September, 1906 
June, 1906 .... 
March, 1906.... 
= December, 1905. 
June, 1905 


2355 
2562 
2506 
2342 


2163 


oo | OE Beis sss 2594 ». December, 1904.. 2136 
»» March, 1907.... 2516 ss DEBE, BIR i cece 2130 
»» December, 1906.. 2499 »» December, 1903.. 2197 
In the recent rise and fall of prices raw metals and 


minerals played the most conspicuous part, and it is in 
them that the future movements are likely to be of most 
importance to trade. 
every that 


items in the cost of nearlv every 


Fortunately, there seems to be 


prospect fuel, one of the mos 


t important 
’ Vv industrial product and 
in the working expenses of our railways, will become 
cheaper and cheaper. In most descriptions there has 
been a fall of 6d to 1s per ton during the month, New- 
castle 


steam coal being quoted at the end at 12s 6d, as 


compared with 13s per ton at the beginning, and best 
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Welsh steam at 17s 6d to 15s, as Compared 
to 3d, while London 
20s to 1gs 6d per ton. 
A quiet tone has | 


19s house coal 
yrevailed in 
held 
effect on prices. This 
stocks, which began in December, is the 

ice February, In th 


total stocks declined trom 770,000 tons to > 


the pig-i 


an increase in the quantity 
had a 


on 
depressing 


taken place sir 1906. 


and as thev are now onlv about 100,000 to 


nothing to cause much uneasiness in reg 
It is the fact that supply 


that 


actual quantity. 


1 j ae ' 
overtaken demand weakness. | 


Causes 


of Cleveland No. 3 G.M.B. pig-iron fell 1Gs 
per ton at the end of December to 48s 4 
lanuarv. The market at the end of Ja: 
port | weak, and business restricted, on a 
shipbuilding dispute in the North of Engla Or 


considerations have 
yred tl of 


come into play recently, and 


st 1c tone the market. Thi 


se a 
at some length in another column. 

The movements in copper and tin have on bal 
left the Index Numbers for those metals hig 
thev were a month ago. The advance in copper, how- 
ver, occurred in quite the early part of the month, 
at the close the tone was weak and prices consid 
lower than they had been during the month. 1 


causes of the depression were continued large exports 
n the United States, and an ann 
mines and smelting works of the Utah Consolidated 
Company were about to restart. The visible supp! 
also increased slightly during the month, while the de- 
mand was reported weaker and the outlook for Amer 
can trade The price of standard copper 
at the end of December was £60 5s per ton, it 
to £62 15s by the middle of the month, and drop; 
back to £61 2s 6d at the end. 

Tin underwent somewhat similar fluctuations, but 
finished the month rather stronger than copper. Th 
statistical position has become considerably worse, te | 
visible supply showing an increase of 2,875 tons on the 
month. Prices dropped away sharply at the end of the 
third week, but buyers came in at the lower level, and 
sellers showing some reserve, the market closed stead) 


trol uncement that t 


discouraging. 


Straits tin, which, as we showed last month, droppec 


, 5 . F - + the ene 
from 4.199 at the end of June to #,11g 15s at the ene) 
of December, recovered during January to £124 3) 
: , 7 4 Bos 
per ton. Lead has also recovered on fairly good buy- 


ing, the price at the end of January being 4.15 7 
is compared with 4.14 7s 6d a month previously. 

In the principal textile markets the fluctuations have | 
tended, on the whole, to an equilibrium. As regards | 
cotton, the trend has been adverse to Lancasht 
facturers, for while the raw material advanced, ya" 
and cloth receded. Thus while middling Am 
quoted 6.04d at the end of December, it had advancee 


5 
| 


rican 


a month later to 6.43d per Ib, while at the same U 
yarn receded from 1o}d to rod per lb, and _ shirtings 
from 15s 1d per piece to 14s 11d. The effect on our) 
Index Number was that the rise in raw cotton p! 


tically offset the decline in finished material. 

The course of the London wool sales has been 
lowed in our columns from week to week, the g¢ 
result being that while the finer 


-” » » heen Wet | 
grades have been We) 

maintained in price, coarse and faulty descriptions 
been sold at lower prices. The silk trade has 5°} 


much disorganised, and a material fall in price 

during the month. Flax and hemp receded slighty. 
There was not much change in articles of domes! 

consumption, but such as occurred 


1 
ySTIV 


were it 


favour of the consumer. English wheat moved up!” 
348 od to 35s per quarter, a rise, fortunately, no! sul 
cient to affect the price of the 4 lb loaf. Th was 2 
little change in the tea market, and suga! _ 
slightly as to leave the Index Number unaitel 


Messrs William Connal and Co., in fact, repot 
** remarkable characterised the 
market during the past month, and quotat! ee 
products. Beet f.o.b. Hamburg has not varied ™ 


aa = « 110 
than id per cwt. The opening value was 9 


steadiness ; 
ns ol hh 


Feb 


ir( yppins 
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‘9 gs 108d {.o.b. to-day (January 31st). It is 
added : d ; 
Yuch interest now atta hes to the sowings on the Continent 
the next beetroot crop. It does not at present appear that 
we will exceed, if they even equal, those of the crop just 
frished, as the high price of grain may prove more attractive 
.. farmers than beetroot at its present quotation. t is manifest 


the cultivation of either beet or cane will be 


sh fan in Téant in 
_ nsumption during next 


eet the world’s increasing co 


Qils and tallow have receded appreciably since the 
December, and as regards chemicals, 
report : 


nd ol Messrs 


s W. Royse and Co. 
general expectation, this has proved to be 
4 i]] month, inquiries being mainly for moderate lots for near 
very. Latterly, however, there is a disposition to take a 
ewhat brighter view, under the influence of better news from 
» United States and of the reductions in the Bank rate here; 
» settlement of the dispute in the cotton spinning industry has 

had a good effect. From the general run of rep wrts from 
ancy could not be expected, but it is 
ight lifting of the cloud of depres- 


In accordance with 


1d. however, buoy 


} 
even a di 


nsfactory to note 

‘9. In tat products the general tone is easy. Solvent naphtha 
ily in moderate demand, and remains low in price. Benzoles 
are cheap, but deliveries for gas enriching are being taken 
dy well. Crude carbolic is easier, and business can only 


ne at reduced prices. Crystal carbolics are quiet. Liquid 
lic is steady, and in fair enquiry. Creosote has fallen 


g ynsiderable reduction on 
In pitch some parcels have been s sd for 
a trifle above spot values. Sulphate of 


and any trade doing is ata ce 
es recently ruling. 


rward delivery a 
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| absorbed £,100,000, 


| ture in the 


| compensation charges, 


| quired ¥#.25,000, 


nia remains steady, and there are buyers for forward de- | 
ery, but not at much of a premium on the figures current for | 
In general chemicals there has been a very moderate | 
isiness, sulphate of copper, however, being an exception, some | 
{ quantities having changed hands. Green copperas fully 
tain its firmness Although lead has advanced about 5 per 

t. during January, nitrate of lead and foreign white sugar of 
1 have fallen considerably, and are, in fact, now becoming 
re interesting to consumers. Carbonate and caustic potash 
steady, and are selling fairly well, but mainly for early 
ery. Montreal potashes are very scarce. Acetates of lime 

rather eas acetate of soda steady. 


Upon the whole, then, we may say that prices have 

v felt the whole effects of the American 
g Whethe r the pause will be followed by an upward or 

ward movement it 1s impossible to predict. 
we fear that trade and business 
down grade. 


© risis, 


er the ce urse of price, 


generally are on the 





MORE HOME RAILWAY RESULTS. 


Except the London and North-Western, all the 


\ English railways have declared 
lor the 


3 ' 
Cc are able to 


now 


half-year ended December 31st last, and 


complete our preliminary review 


for to the statistical record which we shall pub- 
| | next issue if the accounts are = avail- 
} able in time lhe Great Central report is not alto-| 

| ' 


gether clear in 


disclosing the reason for the 





short- | 


| so that, 
| been sw 


ol dividend on the preference stocks as compared | 

) With the rresponding period. That is because the 

fe @cashire, Derbyshire, and East Coast Railway was 
‘AKEN OVE strom January 1, 1907, and the gross re- 
ie P'S Of the complete system for the past half-year | 
mpa h those of the Great Central only for the | 
ecemy it-vear, 1g06. It is plain, however, that 
dias as a considerable expansion in gross re- 
: ts, th st of working was proportionately very 
=) Usher, working out at 67.29 per cent., as com- 
“d wit Of per cent. Against a nominal increase 
d AN 5 IN gross revenue there was an increase of 

A 491203 working expenses, leaving a net gain of 
Bayete 'y. Owing to the issue of debenture stocks 

i. 2 Pe se of the Lancashire and Derbyshire line, 
os yes required £56,530 more, and there 
or A275: 7 less for distribution on Great Central 
a oe a ks. The 1889 preference, which got its 

ns : fend last year, gets only 2 per cent. for the half- 
Orefera, 3 Per cent. for the year, while the 1891 

| The a “kets nothing, against 4 per cent. a year ago. 
Dect af ft 248 suffered, like others, from the high 

Die ind materials, which has checked it in 
divides. yards the full payment of its preference | 


lends. 1+ wil 
! ill clearly be some time before this goal | 


| the rate of 7 per cent. 
What- | a sagen 


ante dietiieniie estimated increase of £.331,000, the sole remainin 
veir dividends | J. 





is attained, even if the proposed 
Great Northern is duly 
The Great 


irrangement with the 
sanctioned. 

Northern itself has done 
a difficult half-vear, as the rate of 
the original ordinary stock 
in existence—is 5 per cent., as 


very well in 
dividend on 
—none of which is now 
compared with 4; 


per cent., and the deferred stock consequently gets 

per cent. for the vear, against If per cent. lor 1go6. 
The company had an estimated gross increase of 
about £.80,000, and the actual increase proves to be 


£113,095. Out of this, however, working expenses 
notwithstanding a further decline 
of £19,000 in the cost of rates or taxes. The main 
cause of the large , aS in other cases, 
which was 
December half of 1g06, while the expendi- 
Locomotive Department as a whole was 
Trathe expenses increased #£.16,000, 
and maintenance of way outlays were £10,000 higher 
On the other hand, a £.9,000 was effected 


vear in 


expenditure was 

the increased cost of fuel, £°48,000 more 
Pp Om 

than in the 


#.87,000 more. 
~~ ‘ 


savin vy ol 
wie! h were heavv last 
Grantham accident, and Z 1¢ 

. ’ - . ~~ 

more was brought into the half-vear. In the 
the balance available for dividend amounted to 
£915,043, as compared with £888,131, an increase of 
£20,912. The preference and 
and the balance 
nearly #.2,000, or 

- “~ 


consequence of the », OOO 


result, 


ordinarv dividends re- 
carried forward is 


from £52,649 to 


~ 


increased by 
#54511. 
The North-Eastern dividend 
itself, as the holders of 
expect d to 


was disappointing in 
ordinary stock might well have 
vet something out of. the increase of 


> 
£:335,000. The dividend of 7 per cent., however, ts at 
the same rate as before, but the directors have, 


for some reason which they will probably explain in 
their report, devoted £4 
> « oo ‘ e “a . 
fund, to which only 4.20,0c0 has been added in each of 
the two previous half-vyears. The Great Western also, 
though it had a gross increase of 4,273,000, 
make any 


20,000 to a revenue reserve 


fails to 
again at 
addition 
but as 
it looks 


more than the 


addition to its dividend, which is 
There however, an 
balance carried forward, 
brought into the 
expenses had absorbed 
increase in gross revenue. 

The Midland dividend declared on Friday morning 
at the rate of 52 per cent. on the original stock, the 
same as before, leaves to the North-\W estern, W ith its 
¢ hope 


: annie ks 


of Aer 100 tO the 


— 
£:: ,ooO more Was half-vear, 


as i working 


of an increased dividend on any of the ‘* heavy ° 
on which many such hopes had been built. The Mid- 
land’s estimated increase was £264,000, and it brought 
into the 1 tl 


#.6,000 more half-vear. Yet ail that it has 
o~ - 


been able to do with this sum of at least 4 270,000 is 
to increase the balance forward from £.81,624 to 
£103,000. There is not, as in the case of the North- 
~ * 


allocation to 
about ¥. 

a ~ 
ased working expenses and 


Eastern, any statement ot an 
apparently, an amount of 
allowed up tn iner¢ 


reserve, 


250,000 has 


capital charges. 

The Hull and 
that out of a gross 
absorbed — in vorking 
brought in 
contingencies 


accounts 


#:45,000, 


Barnsley Company 's show 


increase of . 33,000 
expenses, ant 
and £.3,000 

fund, the 
less than last 
divi- 


Was as 
£17,000 less 
is put to renewal and 
amount available for dividend is 
vear. Then the 
dend to the extent of 
distributed on the ordinary 
from 44 to 34 per cent. The Ni 


Was more 


5,000 


Jf 
~~ 
1QGO7 preference st ck ranks ior 
£:3,200, SO that £.16,500 less is 
stock, involving a reduction 
wth Staffordshire, out 
of a gross increase of £26,000, spent #,25,000 in work- 
ing expenses, and did very well to pay the same rate 
of dividend and add the balance of #,1,000 to the 
forward. The District Company, with an increase of 
£8,600 in receipts and only £.350 in expr still 
failed to meet its debenture charges by the large 
amount of £34,391. carried to capital 
account, in accordance with the company’s Act, but the 
scheme of reform outlined in the board’s recent circular 
must be realised quickly if disaster is to he averted. 


carry 
“nses, 
This will be 
that if authority 


The directors believe, however, 


is 
ih ce i 
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obtained to issue the proposed prior i stock, le 
finances of the company will be placed on a safe foot- 
ing, the train services will be maintained 


in their | 
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present satisfactory condition, and will attract a con- | 


stantly increasing traffic; and the net revenue will 
shortly be sufficient to cover the full interest on all 


the existing rent charge and debenture stocks of the 
company, as well as the interest on the proposed new 
stock. 

In alluding to the Tube railways last week, we regret 
that there was a slip of the pen in the statement regard- 
ing the Baker Street and Waterloo, Charing Cross and 
Hampstead, and the Great Northern, Piccadilly, and 
Brompt yn, that ‘‘ they are barely paying their working 
expenses.’’ The statement should have been ‘ barely 
paving their fixed charges.’’ It was far from our in- 
tention to make the case worse than it is. We should, 
on the contrary, very glad to see the whole system 
working on a to give a fair return upon the 
capital devoted to its construction. 


ise 
be 


basis 





MEMBERS OF THE STOCK EXCHANGE. 
By the decision of the Stock Exchange Committee 
reached on Thursday last not only was the proposed 


new Rule 75—full particulars of which have already 
appeared and been discussed in these columns—refused 
confirmation, but the existing Rule 75 was ordered to 
be removed from the book of regulations. But the 
said Rule 75 laid down that ‘* members or their 
authorised clerks may not act in the double capacity 
of brokers and dealers.’’ Therefore, under the 
latest development, it would appear that the Com- | 


mittee intend to no difference between the 
two cla and subscribers to the House are officially 


neither brokers nor dealers ; they are simply members 


rect ornise 


~ 
SS¢ . 


of the Stock Exchange, under no restriction or 
hindrance from doing business how and where they can, 
subject to the vital Rule 68, which lays down the law 
that a member of the Stock Exchange is not allowed 


to advertise for business purposes or to issue circulars 
to persons other than his own principals. 
The 


decision, it is necessary to observe, came as a 
great surprise to the House. A few members may have | 
had some inkling that such a cutting of the Gordian | 
Knot was at least possible, but to the great majority 
it came as a bolt from the blue. Everything else 
was for the time being forgotten. Members plunged | 


into debate upon the 


immediately presented. In all the agitations of recent 
years nothing has so greaily stirred the House as this 
suggested release of both classes of members from 
ill their distinctive and reciprocal obligations as 
brokers on the one hand and jobbers on the other. 
To imagine that the Stock Exchange will accept 
the 1 ruling with equanimity would be to credit 
every member with a trustful content in his Committee 
which he most certainly does not possess, and the whole 
matter will be thrashed out at the coming election of 
the Committee next month, when it is safe to sav a 
struggle will take place of keener interest to ‘the 
general public than has been known for decades past. 
Rule 75, in its various forms, is to be the standard 
round which the fiercest part of the fight will wage. 
The drastic change thus proposed in the constitu- 
tion of the Stock Exchange offers too many points 
for consideration from the vantage ground of public 
interest for it to be dismissed in a few sentences. 
The Royal Commissioners in drawing attention 30 


years ago to this partic ular part of Stock Exchange 
practice, remarked: ‘‘ By a recent amendment of Rule 
40, the Committee have refused to allow members to 
act in the double capacity at the same time; and 
this coincides with the distinction which ought to be 
maintained between those members who act as princi- 
pals on their own account, and those members who 
act on account of principals whether disclosed or not 
outside the Stock Exchange.’’ From which it is 
abundantly clear that the system of having brokers and 
jobbers was one that commended itself to the impartial 
tribunal just mentioned. The Commissioners readily 


1umbers of points that the matter | 
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Latte: the seen of having jobbers, ‘ clase II vith a 
which is a distinctive feature of the London Sj. as ob 
Exchange—it has no parallel on the foreign bourse kin 
or on any of the provincial stock exchanges” .. 
‘* But,’’ continues the report of the Commission, * \, m t 
have no hesitation in affirming that it is one of extrem, re Ar 
value to the public.’’ Abolition of the Rule forbiddin, we 
members to act in the dual capacity of broker ap, net 
|jobber does not necessarily mean, of course, the rder | 
extinction of either, or the merging of both into =. 
single class, although it might conceivably have P r ofte 
tendency in that direction. There are many member ey hi 
long-experienced and far-seeing, who maintain th»: — 
whatever the Committee may call their fellows, m: ea of 
bers would naturally remain in the two distinct classes aaa 
The fact that officially no distinction was recognised thicial 
would mean, they say, the end of all the wranglip Lomm! 
suspicion, and feeling to which the sub-division give. har 
rise, clien' 
How will the public be affected? That is ques- = 
tion of absorbing interest. In the recent disputes abou: —. 
| double commission, ‘* shunting,’’ and allied practices on 
all sides have affected to display a tender solicitude for eee 
the public interest that is most admirable, althoug! aii 
secing that the general weal is claimed to be secured sell. 
by proposals hopelessly opposed to each other, the in aa ' 
telligent outsider may well be puzzled by the differ. | - 
ences which exist between the various champions of his ys 
cause. Abolish restrictions placed upon jobbers deal- a oe 
ing direct with the public, abolish restrictions upor aaa 
brokers making prices, and how will the public interes : a 
| stand then? At the outset, the jobbers will be ann ant 
continue dealing with members of the provincial Sto ws 
Exchanges, and thus maintain the capacity for ite a | 
close pr ices which the prac tice , as thev contend, affords es ' 
them. Brokers, however, will also be able to “engag ee 
in the same sort of business; so, as far as outsiders ar . rg . 
concerned, they stand to make or lose practically "Thes 
advantage. But to deal direct with a jobber, with Sli 
principal, that is, who by law cannot charge a broker le 
age as an agent if he is acting as a principal at t! “% ful 
same time in the same transaction—such dealing te 
sounds attractive, and no wonder that some of t 2. a 
brokers are fearing loss of business. <A solicitor ro 
knows, for example, a dealer in the Chartered market me 
As things have been, he must get a broker to approa 
the dealer in buying or selling, but under the ne 
arrangement the solicitor can deal direct with BREW] 
jobber, and save the broker’s commission. Clients w! 
have friends in this, that, or the other market can g 
direct to those friends when they want to deal in par- a 
ticular shares, and thus save the brokerage expenses li he dai 
It sounds much cheaper and much less cumbrous ered: 
mode, because of the elimination of the agent, has bee 
| broker. There are, however, one or two little matter donde 
| which must not be left out of calculation. One is that market 
a broker usuaily goes round the market to sce WI ever, tl 
| Whom he can deal at the price most advantageous to onnes 
client. By ‘‘ running books ”’ the dealers naturally ¢ sna 
not all in the same position: one may have shares ‘ vained 
his book for which he can accept a ri ather lower pr The | 
than his neighbour ; another may be short o! shares sions v 
and will give a shade more than the dealer next hin ane. ¢ 
The broker’s commission is paid by a client expecting evard 
him to do the very best, by his experience and shrew he ma: 
ness, in dealing, and it m: ivy be asked whether that ° the 
mission does not actually save a client money in mé ctual : 
cases. Then there is the detail work, transier, P™ ioe one 
paration, and registration, certificate and dividet eeling 
collection, and all the routine inseparable trom Whe 
broker’s office which is done in the ordinary cou™ Ir, n 
of business, but which a dealer could not well . the B 
unless he had spec ial clerks for the purpose. ‘There has un 
be little question as to who would pay ultima itely the rec 
all the trouble involved in the keeping of clients’ = turned 
counts. We have heard jobbers complain loudly ran e li the vey 
idea of not being allowed to transact a little busine | Cast sol 
for their relatives or their servants. To buy oF * ! For | 
in such cases is one thing, to make a regular bus" | Probab 
ness of dealing for the public is another. Moreove 1! pr pos 
the jobber in the Kaffir Circus would not be entrust" ig) 
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in ait | The reasons are almost 


+h an order, Say, 


- obvious as those which would forbid a broker 
‘king pri in any but a limited number ot securl- 
vac The brokers who would be benefited by permis- 
to make prices are not only ‘ shunters ": they 
«firms which have the handling of issues of stock 
d shares kers 


\ new loan comes out, and the bri 


1 


nected with 1t receive orders to sell, or to buy, in 
rder to give the market a start. The brokers do not, 
-a rule, go into the Stock Exchange openly bidding 
ofering. They do not often make prices, although 
» have orders both for buying and selling at certain 
mares. What they usually do is to give dealers some 
a ol their business, and to let the dealers make the 
eaes, Hence jobbers are rather apprehensive lest, by 
ficial refusal to observe two classes inthe House, the 
ommitte may throw part of the jobbing business into 
e hands of the brokers. We know of instances where 
client has gone toa dealer, without any further intro- 
‘yction than a previous contract sent by his broker 
aring the name of the jobber, and c lly requested 
he latter to deal direct with him in order to save the 
commission. We know of other cases in 

vhich advertising bucket shops have sent clients’ 
curities to brokers in the Stock Exchatige with orders 
to sell, and the brokers’ remuneration is whatever they 
mav be able to obtain for the stock above the lowest 
wtation in the Official List. In the latter case, 
goes out at a wide margin between buying 
nd selling, the brokers often secure a commission 
several times as much as they would dream of taking 
from a client had the order been sent direct to them ; 
i¢ bucket shops advertise themselves as principals pre- 
pared to deal at Official List or tape prices, and the 
lient accordingly suffers. This, by the way, is an 
strong argument for more reliable quota- 
list, but with this we are not concerned 


roker 5 


‘ 


Ye price 


exceedingly 
tions in 
just now. 
These are a few, a very few, of the considerations 
of the latest development in the little Stock 
Exchange world. They will give some idea of the 
fretful quills with whic ‘h the subje ‘t bristles. Possibly 
the expunging of Rule 75 may make little practic al 
ference, after all, to members of the Stock Ex- 
lange, but we understand that the general opinion of 
members is dead against the Committee. 


rising Out 





BREWERY STOCKS AND THE LICENSING BILL.— 
A MARKET RECOVERY. 


, SOR several weeks past there has been much talk 1 
the daily papers about the interest taken in Brewery 
securities, and certainly the number of transactions 
las been very much more numerous than during the 
Ceadly — less that has prevailed in this particular 


arket for several years past. We cannot find, how- 


ever t! + ¢ 


r, that a activity has led to any general or pro- 
pownced advance in prices, though there are a few 
stances in which from one to three points have been 
gained since the heginning of the y year. 
The rally is ascribed to a lessening of the apprehen- 
‘ions with which the pending proposals of the Govern- 
ment tor the modification of the licensing laws were 
regarded by the holders of Bre ~wery securities and by 
le mark t. It remains to be seen whether the former 
or the latter state of feeling is most justified by the 


tual nense 1 ’ 
al pro posals. What has caused the ‘‘ trade ’’ and 


he mark 


aSt s& lid, 
i : i\ 
For the 


ae ‘ct to take heart of grace is the growth of a 
“Dg that the Government Bill will be much less 
‘mical to trade interests than has been foreshadowed, 
,, 1 The other hand, that if it goes to extremes, 
“al “in Pel ys pass. The latter suggestion 
“esa a y been strengthened by the results of 
seh nate lections, in which, though they mainly 
| te mae ne questions, it was well understood that 
Y considerable influence of the ‘‘ trade ’’ was 
against the Government. 
probable moment, we have no desire to discuss the 
propose t, re ter of the Government measure, but 
‘| ‘0 show the extent to which the fear of it has 
— 
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| price. 

| of any 
| impending 
over the market for 
where | 
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operated in lowering the 1 s of B: stocks and 
shares. It is well known that the effe: s been ver' 
severe, and that should the pending legislation be as 
innocuous in affecting the return upon brewery inves 
ments as it ts hoped by those concerned that it may be 
the vield to be de rive d irom the Se secur4©rities 1a al 
an attractive I “— level. It is, of course, the ordinary 
stocks that would be most affected by legislation calcu- 
lated to alien sia profits made in the brewn 


t 
industry, and it is these that have been most affected 
by the decline in prices. The 
far, been greatly affected; 


felt severe ly the ‘* slum 
and have had to write 


dividends have not, so 


- some few breweries have 
p in public-house property, 
} 


down their capital, but profits 


have been cut into, as a rule, only to small extent, 
partly owing to the rise in th price of mat rials and 
partly owing to the amounts that have had to 


provided for compensation under the Act of 1G04. 

The best measure of the ec mpi irative value ol 
ordinary stocks is that of the vield given on the prices 
at particular periods, as this method is independent 
of fluctuati ions in the rate of paid, which 
should | 


dividend 
- offset by a corresponding rise er fall in the 
The vield may be supposed to show the effect 
extraneous circumstance, such as the fear of 
levislati n which has now been hanging 
time. We there- 
fore show in the following table the vield per cent 
ona selection of Brews rv 
at the end of each of 
those five dates, and 
the end of January, 


a considerable 


ordinary stocks and shares 
the past five vears, the average « 
how it compares with the yteld 


1008 : 


BREWERY ORDINARY STOCKS 





Yield per Cent. } Annum. 
Company. End of Yea: Lg & 
Sm 
a 


Ashby’s Staines. ......ccccess ea 62 7 7 } } ? 9 
Bentley's Yorkshire. ... axudees 64 Ta 94 f 12% ng; 3 
PR 9 sarciudena &} Cf 6G 48 64 63 8 
ONE Soi ucuscaccevs me 63 6 6; 7 ve ite 94 
Bristol Brewery Georg es and ¢ ‘ 53 2 5s 6+ Te a4 € 
Bristol United .......... was 6 4 64 72 ih is 8: 
City of London ........... 74 f 7 6 Lig? Sg 114 
eee samba 64 Ge 8 8 i0 Sz 10 
Guinness and Co............... 33 3% 53 7 32 #4 43 
Hancock, Wm., and Co., Def. 84 72 Tt) a8 10 ‘4 9 
Huggins and Co. ......... bye 8% 7s ) 8 is ic 
Lion Brewery.... Aenuecawes 73 7: 6% 63 8 it 8 
Mitchells and Butlers .......... 5a 6 63 6a 6} 4 4 
New Westminster wenadeawne 63 52 Ste Ts 7h OP - 
Newcastle Breweries ........... 53 64 or 65 9, 64a 1 
North-Eastern Breweries ........ a“ 44 7 8 Ove eu 
i eee 6 58 63 63 Te ¢ Tym 
Smith, Garrett. and Co. .......... 6} iy 7% Gx> =: 104; Si 0} 
Watney, Combe, Reid, Def 53 63 2s Ty 1343 72 14s 


The difference in yield between the end of December, 
1907, and January, 1g08, is not very great, but is 
mostly in the direction of an increased return, indi- 
cating that prices have, in the majority of cases, fallet 
rather than advanced. <A _ notable cuception is to be 
found in the shares of the two Bristol } brewe ries, ear 
of which give an appreciably lower yield at the end of 
January than at the end of Reueaie The instance 
is striking, because both companies have published 
their balance-sheets this week, and are holding their 
meetings next week. The dividends are at the same 
rate as before, so that it was not in anticipation of 
the reports that the rise tock place. The directors 
are, in fact, somewhat pessimistic. Those of the 
Bristol United Breweries address their constituents as 
follows :-—— 

The directors take this opportunity of most earnestly solicit- 
ing the debenture-holders and shareholders to take into serious 
consideration the quite needless Licensing Bill, which it i 
understood will be shortly introduced. It cannot be too strongly 
urged on both sets of interests that the utmost efforts should be 
made to prevent brewery pm being prejudiced by unjust 
and confiscatory leg tislation, such as is suggested in 
quarters. 


~ 


some 


And the board of the Bristol Brewery (Georges and 
Co.) declare in red ink that 


The threatened Licensing legislation by Parliament this year 
has most seriously affected and depreciated the values of invest- 
ments in brewery companies. All debenture, preference, and 
ordinary shareholders are urged personally to assist in prevent. 
ing unfair and confiscatory legislation. 
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A. striking 





commentary on these cries of 


wolf,’ is the fact that at the end of gua i 5 buyers 
were willing to give £23 for Georges and ( 


¢ 


a 


wolf, 


. £10 


shares, against £20 at the end of December, oe £18; 
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We 
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METROPOLITAN JOINT-STOCK BANKS—JULY 1 
DECEMBER, 1907. 


this week a review of the accounts of tf, 


itan joint-stock banks for 


give 


the half-vear e; 


Metropol 





for those r : npared ~ with : a 
oO : rose of the Bristol U nite d, as compared h | ing December 31st last, tabulated in our usu 
£104 a month previously. That, of course, may be (a) D ; i eslaiidinlies ‘he 
ae oe ae TX: 7 ’ og sian miceialines e at A) Deposits, at INTEREST ane on URRENT ACCOT Dee, 3] 
dus to the partial lifting of the apprehensions pre 1907. and Three Preceding Halt-Years 
viously referred to, since it is undeniable that the fears 
of legislation have been one cause of the fall. 1906. 
hi +] g“inar ¢ . . . 1 } SANKS, — --- — ee 
W hile the ‘ rdinary shares would be mx st affected by Ba June. 31Dec. | June. Side 
reduced income, it is the prior charge issues that would | —— - —— —_—_—_ —— 
j * leg] ; ff ; +} ‘anital I. Banks purely Metrope olitan. £ £ £ £ 
be most affected by egislation affecting the capita 1. London and Westminster, Lim. 27,409,000 peenese 34,324, 8.213 a 
alue o » propertie Fe ’ ‘member ‘ it | 2. London Joint-Stock, Limited . 18,145,000 8,83 ,000 18,472,006 17 22.000 
value of the properties. It will be remembers d that x Ginn, Mille, Currie, andCo. 14°870,000 14/884.000 13615000 14ses.ap 
is the debenture-holders to whom the most urgent | 4, London and Gouth- Western, L. 14,452,000 oe 14,632,000 15,055,000 
appeals have been made, and who have, in fact, |> Martins, Gim Se | en | See 
initiated the best organised protests against the pro- ci prota... posens 78,279,000 81,007,000 84,211,000 —77,743,0 
° . > : Banks 2 h ( untry Sram es — -- ~ 
p OM G le gislation. It 1s quite conce 1X a ble that the , zy own An Liter ? rer ..| 62, 822.0C0 64,017,000 65,488,000 65 045,00 
ition or ake a for 4 ould nx rreatly | 2: Nato Provincial, Limited.. 53,296,000 54,332,000 54,850,00¢ 4,986,000 
legislation might take a form that would not greatly |} Peer ne ert eaty, Limited, ., 43824000  45°331,000 | 45.457.000 aa7tenp 
interfere with the profit-e: irning cCapacit\ ol the | 4. London « ity and Midland,Lim., 50,744,000 52,678,000 737,00 
. ; . a *. 4 | 5. Barcel d Co.,1 ited......' 44,408,000 45,469,000 45,8700 
breweries, but would greatly deteriorate the capital | Uhionand Smiths, Limited ..) 375141000 38°586,000 36.8450 
value of licensed properties. If, that is, at the end 7. Parr’s Limited ..............) 29,270,000 29,386,000 50,000,00 
ale : 1 rye ” 8. Capital and Counties, Limited 32,431,000 32,701,000 33,962.00 
atime limit, long or short, the value of licences reverted | 9° Williams Deacon's, Limited . | 11,577,000 11,8§5,000 14,749.00 
to the State, debenture stocks secured upon properties 10 London & Provincial, Limited) 14,038,000 _ 14,503,000 15,206.06 
whose value is mainly derived from the fact that the \ Total 379,924,000 388,658,000 392,499,000 596,108,000 
are lier nsed would lose the greater part of th he total of deposits held has increased but litt 
“nett - sae ha livati e roner 1 I" bs 1 : 
ore” Properly, th — mn of the p P ties { f ' |} over those of December, 1906, and is actually a iti 
_ raising of mortgage debentures should heve been | pejow that shown in June last. The banks in the firs 
aken a a rcyi the licence ‘ che Ty) iit 3 ic . . . ? . 
tak 7 it from the licences attached to them, but it 1 {group in one instance only show any improvemer 
to be feared that in too many cases the value of the | and that amounting to but £100,000. In the other 
CEeNCeS ‘ "yar } ar > . ‘ re | he r Af : £ . j 
licen was taken oy part of the value of the proper-| cases decreases are shown, the London Joint-Stock 
< ‘ > re eadoe 1, - ch are he ‘ e ti . 
me s. It is th knowledge that such was the case that | Bank having £.1,512,000 less, the London and West- 
= gin the fall in the prices of Brewery debenture | minster Bank £.1,155,000 less, and Messrs Glyn, 
ae 1, Retee sil en a : ‘ ‘ —- . ; ; 
: a What the extent of it has been is shown in| Mills, Currie, and Co. £,005,000 less. 
+ irnllawino if ’ ° 
= wing’ ti | In the second group all the banks but one have ip- 
Brewery Derenture Stocks. | inercased their deposits, the chief amount being that 
shown by Williams Deacons, which is_ hig her bi 
a —— Pe pe Sse. | £2,894,00 This, which is in part due to the inclu- 
2.2 »; ! ir. Sez ~ ean |~ . . : . -~ 44 ’ 1 
a 3° =€$5228/ sion of the figures of the Shetheld and Rotherham 
= 1903. 1904. | 1905. |1906. 1907. ~~ "4 | Bank, is somewhat less than the increase shown i 
et ren te es SS PE ET | the balance-sheet for last June. The other additions 
ALSOPP .e..eeeeeeeeeee ss) 44 1O2hx! Q7dx 94x 88x 784] 92) 77H} Of importance are the Capital and Counties Bank 
Bass, Ratcliff ........... 4m ll6éx | 115 112x | 1104x 1054 | 17/4 = 1064 | . a . 1 i 
Benskin's, Watford 4 Slax, 79x) 83x 64x 605) 734, 584 | £.1,2600,000, the London City and Midland Bank 
Bent 4  Q34x} 85x | 86x 79% 71 | 83 71 | OK wads ank ; 8,0 and th 
Cannon Brewery. 4 {3018 | 100°| Sob | 85) | 805 | 98 | a2 | &1:000,000, Lloyds Bank £1,028,000, and th 
City of London...... 4 101 | 9 98 89) 834 93) 854 | London and Provincial Bank 4,903,000. The Union 
Courage and Co. ........ + 1065 103 + 10 4 884, 9s | a f"s » Th 
Groves and Whitnall a | eas A — 764s 7 I 7 | and Smiths Bank show a decrease of £.1,741,000. The 
Hoare and Co. ........ 4 98x) 86 | 86x Wax 69h) 53 = 72 net increase in the grand total is only #£.4,186,0c00, 
Ind, Coope, and Co 44 110x 98x  YQ9lAx 80x 75 91 75 ° ‘ . : ° ae . 
Mann, Crossman. + 101 100 6100 96 874? R54 which, upon the hgures to which the table has no\ 
eee ; "9 "96 04 sf gif oa sid attained, represents a movement of somewhat less 
Style, Winch.. 4 % | 95 | 92 | 83 | 8 | 89 §=680 | than one per cent. 
Threlfall’s ..... 4 102 100x  944x 90h | 6% 905 ; , a 
Truman Har ibury 4  10lgx, 10lx 97x 914 784) 94 32. | (B) Parp-vp Caprrat and Reserve, including the additions to th 
Walker (Peter) and Son 4 205 | 101 | 200 91S RIE 905 latter now proposed, Dec. 31, 1907, and Three Preceding 
Watney, Combe, Reid .... 34 85 86 81 724 674 784 704 Half-Ye s 
Whitbreadand Co ...... 4 1034 1014 101 93 894 964 B44 ail- 1 ears. 
It 4 86x 824x 82}x 73x 68 8h, 644 | 
, . . ‘ aa 1906. 1907. 
The onlv method of selection adopted in c ympiling Banks. : ascnattiamniaiatiitiiileas itiinnieaaeim 
‘ ey} ns + + ; . d a 2, a “s 31 Dec 
this table was that the amount of the stock should a: Pa = 30 June. | Bios, | Sem. | om 
£e 500,000 or upM ards. It will be seen that the fall, I, Banks purely Metropolitan. £ £ £ 40 t 
ia + ; | f+] : 1. Londonand Westminster, Lim. 4,200,000 4,200,000 , 4,200,000 200, y 
whet yy COMPpar ison with the first vear Of the peri 1d | 2. London Joint-Stock, Limited. 2,945,000 2,960,000 , 2,370,000 Oe 
w ste } \ oe f e rear is beet nor. | 3» Glyn, Mills, Currie and Co.. 1,500,000 1,500,000 1,500,000 yoy 
the averas of the five years, h: ) Ps n en " 4. London and South-Western, L. 2,006,000 | 2,000,000 , 2,000,000 2,000,000 
mous. It may be s aid that there h: 1S in a big fall in | 5. Martins, Limited.............. 640,000 650,000 650,000 665,000 
he . : ‘ s]- ; . a 4 — —_-——_ ——— io = = 
the same pe riod j all classes of ixed-int rest Dearing | OR ae each deleted 11,285,000 11,310,000 11,320,000 11,330,000 
stocks, and in order to show to what exter sc jo | I. Banks with Country Branches, — -- - hai 
’ — : ; extent this is | 1. Lloyds, Limited .........c000. 6,752,0C0 6,802,000 6,802,000 6,852,000 
true, W give a simular comparison for a few repre- | 2. National Provincial, Limited.. 5,300,000 5,350,000 | 5,350,000 5,350.00 
sentatir curities from other groups: | 3. London and County, Limited.. 3,500,000 550,000 3,550,000 3,600,000 
Pa —— a Cr SToups ; | 4, London Cityand Midland, Lim. 6,286,000 —_ 6,285,000 6,286,000 ome 
3RITISH CORPORATION ar WAY DERENTURES 5. Barclay and Co., Limited -« 4,700,000 4,700,000 | 4,450,000 ee 
oa and Ramway Depextvres. 6. Union and Smiths, Limited .. 4,705,000 4,705,000 4,705,000 4,706,000 
7. Parr’s, Limited .......... 3,417,000 3,417,000 3,417,000 re 
a a 3 ; 1 8. ¢ ‘apital and Counties, Limited 2,370,000 2,370,000 2,370,000 ey 
io @ es SS eae ee or »ze 9. Williams Deacon's, Limited... 1,650,000 1,670,000 | 2,075,000 been 
SOQ 22h =U | 10 London andProvincial,Limited 2,215,000 2,225,000 2,235,000 2,245, 
| eles? SIS annie ——— | 
=) 1903. | 1904. | 1905. | 1906.,1907., “< “2 anita itidincimmanal 40,895,000 | 41,075,000 | 41,240,000 41,295.00 
British Corporations — %, Sf fe 1% 148 | 2! of In table B the alterations shown have all taken plac 
B DORIGGR .o20cccccene 03 0 10% 10 3% . . . : scepntion 
Leode et : | @ | 109 108 107 | 106 104 106 107 in the various reserve funds, with the except 
London .....-..-.-- | 2) 8 | 81h) 803) 75 | 75 | 78) 78 | of that of Williams Deacon’s Bank. Here the © 
Railw’y Deb’nture Stocks — vith the 
Great Eastern .......... 4 120/321 (121 | 117 | am | wey us =| arrangements caused by the amalgamation 
Great Western.......... 4 | 1258 | 127 | 124 | 123 | 119p | 2233 120 «| Sheeld - Ited in the 
London & Morth:Weetrn| 3 | ont 97 | 99 | 9 | a"! st| os |* hethe ld and Rotherham Bank have resu > = 
Mast Indian ............ 3 93 | 91 93 91 844 & 83 paid — wane fixed at Z£:1,250,coo—and the ! 
Grand Trunk .......... 4 | 106 | 107 | 107% 108 | 104 | 106§ : 104 on 7 
serve tund ; t £750,000. , 
It is surprising, we consider, to find that the fall in The wher principal changes during the year are th 
these stocks has been so small. The comparison goes] addition to reserve of £30,000 by I Joyds Bank and 
to prove that unless the pending legislation is going | the same amount by the London and Counts Bank. 
. . . - - - nd 
seriously to impair the value of Brewery stocks, the fall | £20,000 each by the Capital and Counties Bat nk 2" 
. : : : - yV 
in the latter has been much overdone. the London and Provincial Bank, and £15,000 ®. 


_ sn 





I. Ban 

1. Londo 
| 2, Londo 
3, Glyn, } 

| 4, Londo 
5, Martin 


Tot 
IT. Ban 


l. Lloyds 
2. Nation 
3, Londor 
4, Lohdor 
5. Barcla: 
Union : 
Parr's, 
Capital 
Williar 


grand | 
sterling 


Banks 


I, Banks 7 
Metropoli 
lL. Lon, & 1 
2. Lon.Jn-t 
3. Glyn, M 
4, LatS.-W 
5. Martins, 


Total . 
IT. Banks 
C untry By 
i Lioyds ~ 
2. Natl. Pr 
3, Lon &Cc 
4 Le on Cyd 
5. Bare) lay, 
& Union 

8m iths 
?. Parr s, L 
8. Cpt Cx 
3%. Wms. De: 
l0Lon.é Pr: 


Total 
(E) Dis 


f Banks 
L. Lond 

2. L enlies mn. 
» Glyn, Mi 
‘. London 
» Martins, 





Total 
II Banks 
i Lloyds " 
4. National 
3. London : 
4, Lond: nt 
a Barclay 
6 Union 

Parr’s, |. 
8. Capital » 
9. Williar 
10 Lond 
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ent 


Mi rtin’s Bank. The decrease in the reserve of Bar- 
. te Bank was shown in our review fo1 last half-year 
clav a e 

» ACCEPTAN rs. including Liabilities by Endorsement, Dec. 31- 
(U : 


1907, and Three Preceding Half- Years: 





1906. 1907. 
BANKS. EEA ERRERS 4 =e —_—_— 
June 30. | Dee. 31. | June 30 Dec. 31. 

ei ine ely Metro solitan, ae £ £ £ £ 
eee eWestminster, Limited 1,181,000 1,320,000 1,5€0,000 1,768,000 
> London J int-Steck, Limited.... 1,060,000 1,671,000 1,472,000 2,654,000 
|< Glyn, Mills, Currie and Co. ...... 1,373,000 1,437,000 | 1,186,000 —_ 1,359,000 
j ; London and South-Western, Ltd 8,000 11,000 28,000 47,000 
|<’ Martins, Limited.........-+«+++. 402,000 351,000| 413,000 544,000 
Total.....- sans endo hanes 4,024,000 4,790,000 4,659,000 6,373,000 

II. Banks with Country Branches. 4 7 
1. Lioyds, Limited ......-..-+2+++. 1,350,000 4,853,000 | 1,800,000 4,235,000 


CPIM See 


| 


2. National Provincial, Limited.... 583,000 649,000 | 666,000 639,000 
+ London and County, Limited.... 1,780,000 2,723,000 | 1,893,000 4,648,000 


+ Lotdon City and Midland, Lim. 3,085,000 4,579,000 | 2,764,000 3,963,000 
5 Barclay and Co., Limited ...... 161,000 205,000 247,000 248,000 
¢ Union and Smiths, Limited .... 4,112,000 2,729,000 | 2,7!2,000 | 4,258,000 
1 Parr’s, Limited ......-+++.-++e. 2,090,000 4,276,000 1,901,000 — 4,330,000 
3, Capital and Counties, Limited .. 752,000 648,000 786,000 339,000 
9, Williams Deacon's, Limited .... 366,000 727,000 429,000 911.000 
j0London and Provincial, Limited ' ed 7 
OS Src ce 14,279,000' 21,389,000 13,208,000 23,571,000 


In the amounts under acceptance there are, as 


sual, several individual changes both ways, resulting 
1 the considerable addition of £.3,765,00c0 to the 
grand total, which is now very close upon 30 millions 
sterling. In December, 1go1, the total amounted to 
nly £15,702,cco. The chief increases in the past 
vear have been the London and County Bank 
£1,915,0c00, Union and Smiths Bank £.1,539,000, and 
the London Joint-Stock #,g83,co0. 

(D} Cash and Secunities, Dec. 31, 1907, and Three Preceding 
Half-Years. 





December 31, 1907. 


Total Total | {Total — , Englisi 
Cash in Money Gasca 
Banks. on on on Hand at Call petra 
' June 30, Dee. 31 June 30, eas at a ana | rotal. 
~ ank of Short s 
1906. 19C6. 1907. Engl'nd Notice. aoe 
I Banks purely £ £ £ £ £ £ |} & 
Metropolitan, 


L. Lon. & West. 16,017,000 15,329,000 17,845,000 4,244,900 4,919,000 4,558,000 13,701,000 
2. Lon.Jn-Stock 11,357,000 11,984,000 10,260,000 2.647,000 5,617,000 3,417,000 9,681,000 
3. Glyn, Mills... 9,255,000, 9,570,000 8,183,000 2,402,000) 5,553,000 2,636,000, 8,611,000 
4, LtS.-Wstrn. 7,162,000 7,387,000 7,321,000 2,354,006 1,599,000 4,060,000 7,813,000 
5. Martins,Lim. 1,923,000 1,628,000 1,766,000 750,000 442,000 548,000 1,540,000 
‘ Total li 45,714,000 45,898,000 45 375,000 12397006 15930006 15019000 41,546,000 
i, Banks with ane a i TT eet 
Country Brnehs. 

1. Lioyds ..... . 27,992,000 27,029,000 26,235,000 1187C000 5,931,000) 10794000 26,595,000 
2 Natl. Provin. 27,532,000 27,604,000 26,072,000 9,251,000) 3,2 0,000) 13739900 25,270,000 
i, Lon &County 19,952,000 20,612,000 19,534,000 7,660,000 3,570,00C 9,271,000 20,501,000 
4. Lon.Cy& Mid. 22,216,000 24,828,000 22,262,000 11540000 6,735,000 6,629,000 24,704,000 
5, Barclay, L... . 21,490,000 21,946,000 21,554,000 6,924,000: 4,113,000 10340000 21,377,000 
& Union and 

, _Smiths .... 19,587,000 20,950,000 19,581,000 6,252,000! 6,328,000 '5,989,000 18,569,000 
’, Parr’s, Lim... 13,980,000 15,582,000 13,930,000 4,755,000) 7,095,000) 3,446,000 15,296,000 
&. Cptlt Count. 13,728,000 14,852,000 15,271,000 5,499,000’ 5,078,000 4,516,000 15,493,000 
3.Wms.Deaen’s 5,152,000 5,304,000 6,867,000'2,120,000 1,0€8,000 2,893,000 6,021,000 
10Lon.tProvin. 7,217,000 7,441,000 7,471,000 2,391,000 1,585,000.4,140,000, 8,116,000 


Total ..... ..178626000 184148000 178727000 68962000, 42723000 721£700C'18294200 


(FE) Discounts and Apvances, Dec. 31, 1907, and Three 
Preceding Half-Y ears. 


30 June, | 31Dec., June, 31 Dec., 
1906. 1906. 1907. 1907. 

LL. Banks purely Metropolitan, £ £ + £ 

+ London and Westminster ....| 14,808,000 | 17,456,000 19,893,000 17,924,000 

2. London Joint-Stock ........., 9'288,000 | 9,374.0°C 10,743,000 10,161,000 

? Viyn, Mills, Currie, and Co. .. 6,756,000 | 6,444,000 6,543,000 6,798,000 
* London and South-Western ../ 8,733,000 | 9,016,000 8,761,000 8,700,000 


Banks, 


_—. 
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t 


1 


} taken in comparison with their liabilities to the public, 
1 
' 


| show t 
posits: 








%. Martins, Limited ............ 1,983,000 | 1,857,000 1,920,000 1,863,000 
fe BO onan ssc engsssonnns 41,568,000 . 44,147,000 47,880,000 45,446,000 
A -». we with Country Branches. —— ssn Yscienataieateaitasuaiataiaa pias) etiiprscinsipiaiciaataaeasilnis temiatintantiamndaienit 

Dean conn wr oxen citen sl 39,867,000 | 42,094,000 | 44,446,000 . 43,572,000 
» National Provincial .......... 30,624,000 | 31,440,000 33,490,000 33,441,000 
London and County .......... 26,581,000 | 27,464,000 28,587,000 28,033,000 
pondon Cityand Midland, Lim. 33,455,000 32,774,000 54,044,000 33,958,000 
+ Barelay and Co., Limited. ..... | 26,239,000 26,849,000 27,104,000 27,551,000 
+ Union and Smiths .......5..0- 21,353,000 | 21,035,000 21,125,000 21,€04,000 
Rurr's, Limited ....... 0.0.0. 17,871,000 . 18,395,000 18,520,000 17,23E,000 

pital and Counties.......... 20,104,000 | 19,238,000 19,559,000 19,844,000 
Lond Deacon's, Limited... 7,694,000 | 7,844,000 9,645,000 10,315,000 
~*Ondon and Provincial........ 8,807,000 8,852,000 8,970,000 9,106,000 
Sein IN gi a 232,595,000 235,985,000 245,290,000 244,€89,000 

TI ; 

a } increase of resources in capital, reserve, 
an Ger e : ° ae | 
ne “posits amounts to 4.4,371,0c0, whilst we find | 
hat the ; 


necrease in discounts and advances is 


A: 10,0 3s the more liquid assets having fallen off 
1 £5:758,000 Taking the items in table D 
= el wever, it appears that cash in hand has 
a ed £,5,305,000, the money at call and short 
< am Naving decreased by £.8,884,c00, and the in- 

~ments by £'2,179,000. The whole of the assets, 








he following holdings for each £7100 of de- 


Dec., 1906. Dec., 1907. 

e-re = Si 8c8 

Cees bee ac Wéiteh eas CR Ss eevee OB. 
Money at call .............. 33 3D 1 see MBS 
Investments........ i a anare oo @ acs oe 
Jiscounts and advances oe Oe aes anna “OES 
Bank premises ....... twee BO Giste wast Gee 
Re ae, Baten deel ee 


A further analysis of the figures of table E shows 


that in the case of the nine banks that separate - their 
‘discounts ©’ from their 


‘advances "’ the respective 


amounts of these items are: 


Dec., 1906. Dec., 1907. 





£ £ 
Diseounts. ...secccscs -- 36,801,000 .... 36,936,000 
SETI occ scnceaer -- 150,527,000 .... 155,925,000 
187,328,000 192,861,000 


The proportions are now 19.15 per cent. in discounts 


and 8o.85 per cent. in advances, against 19.6 per cent. 
and So.4 per cent. respectively in December, 1gG06. 


(F) Toran Resocrces and PercentaGE of Net Prorits. 


Percentage 


_ 
Net of 


I. Banks purely Total Resources, Profits Net Profits 
Metropolitan. Tables. of to 
Lon. & WESTMNSTR-— A BandC. Half-Year. Resources. 
Half-year to— £ £ £esa 
3O June, 1906.......... 32,790,000 .... 193,500 .... O11 10 
Co eee 34,888,000 .... 215,600 .... 012 4 
30 June, 1907........6. 40,084,000 .... 235,400 011 9 
GE ENG FOOD Seccc cocci 34,182,000 .... 221,100 01211 
JOINT-STock 
3O June, 1906...... ... 22,150,000 .... 115,000 010 5 
Se gp DKacctexies 23,465,000 .... 128,000 010 ll 
eee 22,914,000 .... 112,900 0910 
se 22,941,000 .... 136,090 0 11 10 
Lon. & S.-WESTERN— 
30 June, 1906.......... TAGE sce Te aww. ORF 
Se Bey BEE Seececases 16,966,000 .... 113,000 .... 013 4 
OL SS Pere 16,680,000 .... 92000 -.... Oll1 1 
Ge BOCs BONE acccccaese Rig ccoe SULSED ccee OM I 
MARTINS— 
30 June, 1906.......... 4,440,000 .... 25,300 0l1l 5 
Se Rig MEE hicccncucs 3,967,000 .... 29,100 014 8 
30 June 1907.......... 4,231,000 .... 27,800 013 1 
cS eee 4,083,000 .... 25,600 012 6 
Summary of ABOVE 
I. Half-year to— £ £ ae <4 
30 June, 1906.......... 75,840,000 .... 429,000 oll 4 
Se By BUD ccc ccccace 79,286,000 .... 485,700 012 3 
PPO, Bete ccevcccese 83,909,000 .... 468,100 Oll 2 
Ge OG, FE ccccccceee 78,308,000 ..... 494,600 012 8 
II. Banks with 
Country Branches, 
Lonpon & County— 
Half-year to 
SR, Se caccccees 49,104,000 .... 294,000 011 ll 
Se BOG ig BED 6 05 Kc ccace 51,604,000 .... 325,000 012 7 
30 June, 1907.......... 50,900,000 .... 303,200 01111 
31 Dec., 1907 .......... 53,999,000 .... 325,900 012 1 
Lonpon Crry aND MipLanD— 
Half-year to— 
FO Fume, ISOS. 2. .cccece 60,115,000 .... 329600 .... 01011 
Se Ti, BOs sec nccwes 63,543,000 .... 338600 .... 010 8 
30 June, 1907..... oocee CTL .... TAA Oll 1 
Ge Beg EE bec vcecene 63,986,000 .... 351,900 011 0 
Uniton— 
Half-year to— 
30 June, 1906.......... 46,331,000 .... 258,000 Oll 2 
Gk DORs, BOOS occcsccces 46,020,000 .... 271,500 .... 01110 
30 June, 1907........0¢ 44,763,000 .... 279,200 .... 012 5 
Se EET bseccusees 45,818,000 .... 263,800 .... O11 6 
Panrr’s— 
Half-year to— 
SO June, 1906 .......00 34,777,000 .... 206,200 01110 
SE Deen IGE 6c cesses 37,079,000 .... 222400 .... 012 0 
SP SUG, FOF occcscccce 34,977,000 .... 203,700 .... O1l 8 
Te ea BOOT v cccccccda 37,747,000 .... 10500 .... OM 8 
Lon. & ProvinciaL— 
Half-year to— 
3D June, 1906 .....cc00 16,243,000 .... 98.600 012 2 
Se DU, SES « coccess -. 16,528,000 .... 102,900 012 5 
TSO és cccvene 16,672,000 .... 99,700 012 0 
31 Dec., 1907 ..... eee 17,451,000 .... 101,000 O11 7 
SumMARY of ABOVE. 
Half-year to— 
30 June, 1906.........- 206,570,000 .... 1,186,400 Oll 6 
ee SS See 214,774,000 .... 1,260,400 011 10 
SD Fume, IGOT.....ccccee 207,769,000 .... 1,220,200 Ooll 9 
31 Dec., 1907 ......--0 219,071,000 1,262,000 Cll 6 
LLoyps— 
Year to— 
31 Dee., 1906 ......--06 75,672,000 .... 83,800 .... 12 0 
Se a BU wecescasve TERED cece Re tere 2 OUD 
Nat. PrevirnciaL— 
Year to— 
2h BPE, BOE we ecascceen 60,332,000 .... 620,800 :-@°9 
eS ee 60,975,000 .... 660,800 118 
Wiutuiams Deacon’s— 
Year to— 
Sl Dee., 1906 . ..c--coce 14,252.000 .... 177,900 .... 1 411 
BE ROGig SGOT vcccvccece 17,660,000 .... 223,000 .... 1 5 3 
Barciay & Co.— 
Year to 
3 June, 1906.......... 49,269,000 .... 53,500 .... 119 
3 June, 1907..... eccee 5024000 .... 652000 .... 1 51) 
CapritaL & CounTies— 
Year to—- 
3 June, 1906 ......... - 35,553,000 .... 335.900 0 18 ll 
SO June, 1907 ... «2.20. 36,610,000 .... 377,100 a8 7 
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| resulted in some bad debts. 
| 
| 
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During the second half of 1g07 the conditions were 
not so favourable to bankers as those obtaining during 
the corresponding period in 1906. The average Bank 
rate was, indeed, 12s 6d higher, and the average 
market rate was 6s 6d better, whilst the average rate 
of allowance: on deposits was only 5s 6d higher; but 
the retes for short loans averaged 2s 5d less, and 
those for Stock Exchange loans 7s 4d less. More- 
over, for a great part of the time the demand for these 


s 


latter was very much restricted, so that, upon the 


whole, the position was not improved as far as profits | 
were concerned, whilst the general stringency of the | 
markets caused difficulties and failures that must have | 


Notwithstanding these drawbacks, the banks gene- 
rally had a fairly good half-year. as the above table 
shows, those in Group I. realising a percentage of 
12s 8d, against 12s 3d in December, 1906, and those 
of Group II., that make up their accounts half-vearly, 
realising 11s 6d, against 11s 10d twelve months ago 


| (G) Ixrerest ALLowep and Expenses Paltp, Dec. 31, 1907, 
i and Two Preceding Half-Years 

i Dee. 31, 1906. June 30, 1907. Dee. 31, 1907. 

| BANKS. — - - 

i Interest Expenses lnterest) Expenses Interest) Expenses 
if —_—, — ee —_ — = - 
1 £ £ £ £ £ £ 

| London & Westminster ee 150,700 ae 152,600 ~ 149,2 
|} London Joint-Stock . . 112,400 oe 117,000 . 115,800 
i; Lon. & South-Western 68,€00 130,006 81,190 144,100 86,700 157,100 

fe ND 5 +5 cnvkdnen'se 19,000 19,600; 18,400 21,100 21,600 19,800 
4} London and County 231,300 351,300 267,400 359,800 282,600 354,700 

|} Barelay and Co., Ltd os ‘s 597,700 . ‘ 

jj} Union and Smiths.. 202,100 207,000 302,700 210,000 302,000, 219,400 

to rere o* 174,600 oe 179,000 a 174,800 
|} Capital and Counties -_ ‘ os 425,000 

i! Williams Deacon's <e 126,900 ss oh a 166,900 
|| Londonand Provincial 98,400 122,900 104,600 132,600 113,590 126,500 


Total sens 719,400 1,385,400 774,200 2.316.900 810,490 1,438,2 


i} - ; 
| * Year. 
if 
1] (H) Divipenps, 1905-1907. 
it 
1 
| Dividends and Bonus—Per Cent. per Annum. 
ii - —_ on -_ . en 
i | Banks. 1905. 1906. 1907. 
| 30 June.) 31 Dec. O June. 31 Dec. 30June. 31 Dec. 
1 I. Banks purely Metri politan £ £ £ £ £ £ 
| London and Westminster . 13 13 13 13 13 13 
1} London Joint-Stock ...... ll ll ll ll lt ll 
1} London and South-Western 16 16 16 16 16 16 
1] Martins kes 6RAS9 OOM SO & 8 8 8 8 8 
| | II. Banks with Country 
i] Branches. 
Ae DOMES. ben csxeesesase Kl 174 183 174 18} 174 18} 
i| National Provincial....... 16 18 16 18 16 18 
|| London and County........ 20 20 20 20 20 20 
|| London City and Midland. 18 18 18 18 18 18 
i} Barelay and Co., Limited . 15 15 15 15 15 15 
|| Union and Smiths........ 10b 10d 10) 10b 10b 10h 
|| Parr'’s... een acakahaiotey 19 19° 19 19* 19 19* 
|} Capital and Counties ...... 18 18 18 18 18 18 
j} Williams Deacon’s ....... 124 124 § 15 15 15 5 
|; London and Provincial ... 18 18 18 18 18 18 
i * And bonus 1] per cent 6 Bonus ot ls 6d per share. 
\] § Benus of 2s per share. 
Che amount of interest allowed to customers in the 
past half-vear by the five banks that disclose this item 
cs £,810, 400, against £719,400 in December, 1goo, 
j an increase that fairly represents the difference in the 
ij allowance rate. 
Expenses, of course, continue to increase, the total 
being now £.1,338,200, against 4.1,385,400. 
i Phe dividends paid are in all cases the same as those 
f twelve months ago. 
(I) Amounts Set Asrpe out of Net Prorits, Dec. 3], 1907, and 
Two Preceding Half-Years. 
ii = 
f Dec. 31, 1906. June WO, 1907. Dec. 31, 1907. 
j — 
i} Re- 
‘| Reduc due- Reduce 
Banks. tion o tionot tica ot 
: Reserve Pre- Reserve Pre- Reserve Pre 
| mises mises mises 
i} Ac- Ac- Ac 
j count count count. 
Chal £ £ £ £ 
London and Westminster..... 90,000 3,000 50,000 3,000 - 3,000 
|| London Joint-Stock ........ 15,000 = 5,000 5,000 5,00 ‘ 5.000 
|} London and South-Western 10,00 10,00( 10,000 
| Martins igeanenewes 10,00¢ : 10,00 2 5.000 
Lioyds a £0,000 35,0-¢ ee 50,000 35,000 
National Provincial ..... + 20,00 a ae 
London and County ........ 90,00C 25,0 ss 50.000 25.000 
London City and Midland ee 20,000 “ss - 20,000 
Barelay and Co., Limited. - - 20 00 
Union and Smiths ....... e* a . } - 
Parr’s ee ela ee een = 10K ~ 15,00 - 15,000 
Capital and Counties ..... eee .* . .. 
i} Williams Deacon's  aadaae 20,00 5,000 i 25,000 5,C00 
| London and Provincial ..... 10,20C 10,00C 10,20C 10,00C 10,100 10,000 
a ee a 255,200 123,000 75,20 33,00} 140,100 128,000 
1 378,200 138,200 258,100 





accesses eat CCL CC TTT 


(J) Resate of Interest and Batances Carriep F 


Dec. 31, 1907, and Two Preceding Half-Years 
Dee. 31,1906. } June 30, 190/ 


Banks. 


London and Westminster 

London Jojnt-Stock 
| London & South-Western 
b BOBUERGS. .ccccecccvceseoes 
S EMOVES 2 ovcccocccvcessocs 
National Provincial...... 
London and County...... 
London City & Midland 
Barclay and Co., Limited 
Union and Smiths ...... 
MDPRRE SD cccccsccsrccoevcce 
Capital and Counties .... 
Williams Deacon's...... 
London and Provincial.. 


OO sii ct skesnesss 


Rebate 


z 
27,100 
10,300 

6,600 
43,100 
35,900 
22,100 


23,700 


168,800 » 976,500 
meniae a 1% 


Balance 


* Forward 


£ 

24,700 
26,800 
62,200 


| 


24,600 | 


67,€00 
91,000 


97,400 | 
171,500 | 


211,100 
137,800 


13,500 


48,200 | 


1,145,200 


| 
{ 


Dy 


Rebate. Balance Reba: 


Forward 
£ £ 
18,100 

25,700 25,700 
8,500 61,200 
6,700 22,2C0 
28,100 | 100,600 
-- | 168,100 

ie 101,800 
33,900 145,400 

18,600 148,200 , 
46,700 

50,500 

121,500' 888,900 189,% 
, ee” 
1,010,4C0 


£ 
33,800 


9,200 


5,901 


43,700 


38,608 


24,20 
34,500 
é 


— 


1) 


a 
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164,200 
158,200 
18,600 
54,800 


964,500 


4,400 


The total of net profits for the half-year exceeds by 


a considerable sum the amount required for p. 


mans 
Vali) 


of dividends upon the rates of 1Go6, but, as in that 
year, the requirements for writing down investments 


are also considerable. 


Only 


five 


banks, 


+} 


r ‘ 
relore, 


make any additions to reserve, Lloyds Bank and th 
london and County Bank each setting aside 4-50,000, 


whilst Williams 


received from the 
Rotherham Bank, adds also 4 
(of the year. The 
£710,109 to reserve, and Martins Bank 4.5,000. The 


~~ 


Deacons 
reserve 


London 


Bank, 
fund 


and 


amounts applied in reduction of 


of 


besides the 
the Sheffield and 


25,000 out of the profits 


Provincia! 


premises a 
come in all to £128,000, being in all cases the same as 


amount 


places 


ccounts 


those shown in the balance-sheet for December, 1900, 
excepting only that Parr’s Bank have increased their 
appropriation from £10,000 to £/15,000. | 

The amounts appropriated in one shape or another 
to writing down investment are again considerable, 


amounting in all to 4,500,000. 


~ 


Of this Lloyds Bank 


thus applies 4,200,000, and the National Provincial 


Bank 4,160,000, whilst the London and County and 


Union and Smit 


hs apply £50,000 
London City and Midland 4,40,000. 
+ ~ 


each, 


and th 


The amounts carried forward to the new profit and 


loss accounts do not differ greatly from those with 
Rebate is £.189,g00, 


which the year began. 


against 


£168,800 formerly, an increase of £,21,100, caused 
- ~ 


most probably by the higher rates rather than by an) 
increase in the bills held; whilst the balances carried 
forward amount to £.12,000 less, being now 4,904,500, 


against £976,500 in December last. 
the profit and loss accounts of the current yea 
with £.1,154,400, against 


T »)= 
1gO7. 


Z£:1,145,300 in 


\We conclude, as usual, with a table giving t 


portion held by the liquid assets shown in ta 


against the deposits. 


the progress of ¢ 
weaker position, 


banks ocming out 


cent. in December, 1go6, and 50.6 per cent. in Dees 


ber, IOO5. 


(K) PERCENTAGE of CasH, Money at Cau, and INVESTME 


Taken together, 


r 4 pt ni 


January, 


Nd pr - 


ble D 


As will have been gathered in 


uur review, they reveal a distinctly 
the whole 


the average 


for 


at 47.3 per cent., against 4 


CURRENT and Derposir AccouUnNTs. 





l 2 3 

——]) cember, 1907 ——_ 

Currentand Cash, Money 

Deposit at Call and 

Accounts. Investments. 
No. of Table A, Table E. 

Banks. Offices. £ £ 

Glyn, Mills, Currie & Co. l 14,279,0°0 8,611,009 
Joint-Stock .......... 44 17,322,000 9,681,000 
Martins calcein 2,874,000 1,540,000 
Tondonand Provincial 2 15,206,000 8.116.000 
Lon. & South-Western 166 15,055,000 7,813,000 
Parr's 7; 30,000,000 15,2°6,000 
Union . ‘cadeoutin 175 36,845,000 18,569,000 
London & Westminster 37 2,21 3,000 13,701,000 
National Provincial .. 310 5 1.986.000 26,270,000 
Barclay & Co., Limited 424 45,817,000 21,377,000 
London City &Midland 493 5 $,737,000 24,704,000 
Capital and Counties 407 33.962,000 15,493,000 
London and County .. 266 45,761.000 20,501,000 
Lloyds hie eee 7 ee 65.075,000 2-,595 000 
Williams Deacon'’s.... 103 14,749,000 6,021,000 
EY 77,851,000 .. 224,28 °,000 
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ae 


tap is now turned off, and unless the burden ceases to 
VER FROM CHINA. iO 
THE SELLING OF SIL 


accumulate, the ie cannot be far distant when | 
(FROM A CORRESPONDENT.) there must be a serious callapec -. Obviously the im- | 
porting merchants have not gone on delivering goods 
without receiving compe nsation, and the greater |} 
portion of the indebtedness must rest elsewhere. The 
method of settling commercial transactions has ren- | 
dered the shifting of it easy. Except in the treaty 
ports, there is no civilised currency whatever, since this 
designation can hardly be applied to the copper cash of | 
the interior, a string of which, worth about half-a- 
crown, weighs anything from 5 to 10 pounds avoirdu- | 
pois. The settlement between the importing merchant 
and his native customer is thus made in the imaginary | 
1 : | tael of the district by means of book entries and trans- | 
reduced, but in 1903 the prospe rity f reed the Govern- | fers from native to foreign banks, without the handling | 
ment to coin rupees heavily, and silv a treely | of the silver it represents at all, until eventually the 
ied into our Eastern dependency for both Govern- | merchant finds himself entitled to a sterling bill o1 
rte and native account. In 1G06 India is th ought to | London or a currence y one on New York, and, as far as | 
have consumed about 4} millions sterling of silver. | he is concerned, the transaction is settled. The owner- 
| 
} 
| 


time past the London silver market has 

a in a state of semi-demoralisation. This has not 
a from any new discoveries of the metal or in- 
cael production from existing sources, W hich, as a 
matter of fact, has been almost stationary for years, 
bot can be traced rather, in the first place at any rate, 
cessation of de mand from quarte rs that had again 
become steady absorbers. When the Indian Currency 
\ct was adopted in 1893, it was supposed that India 

ould no longer import silver on a large scale. During 

. next ten years the imports certainly were much 


For some little 


i 


The unfavourable outlook for the new agricultural year, | ship of silver has probably passed to the banks granting 
jowever, checked the demand, and in the absence of | the draft, though not necessarily actual possession of it, 
nv other outlet a decline 1n price was natural. But 


ant : ™ >, | as the sycee, or ingots, averaging in weight about £15 
there was nothing in this fact alone to warrant 


sterling of English silver coinage are not the easiest 





ither so heavy a_ fall or such startling fluc-| things to handle, and certainly not as a rule carried 
tuations as have been witnessed, and for the] about in the trouser’s pocket. 


principal cause of these we must look  else- Ihe situation thus begins to clear itself somewhat 
here. Every now and again there is reported to have | The foreign banks have probably been encouraging 
been heavy selling from China, sometimes described as | ¢hjs 
bear sales, while a few days later, perhaps, the sellers | profitable to themselves. In exchange for the drafts 
- been in the market covering their commitments. | they have been selling they have acquired a hold over 
Th le thing has been a mystery, coming from the land of | the silver of the country, which for several years 
mysteries, and until it is cleared up is bound to con- | steadily rose in price, and so added to their profits. 
tinue a source of uneasiness. China is not a silver- | 
producing country except on a very small scale. On} it to native banks and customers on satisfactory terms, 
ther hand, such reputable currency as it possesses | and so it is represented in their books by credits, and 
| 


silver » and if the country were at all prosperous and | when we make comparison between the excess of | 
ts legitimate trade increasing, there ought to be, as IN| foreign imports already alluded to and the quantity of 
India, a steady absorption of that metal. This used to | 


: > a to | silver supposed to exist, it does not seem by any means 
ve the case years ago, but the shameful indemnities unlikely that a great deal of the latter is now owned, 
mposed as the outcome of the Boxer rebellion, con- | nominally, at least, by the foreign banks and traders. 
erted China into a debtor nation, and it has been} Nor js it surprising that the fall in the metal should 
struggling to meet its liabilities ever since. Gold it has | have alarmed them, and that they should have sought 
none, but on several occasions it has sought to pay its | to protect themselves by heavy sales in the London 
reditors with silver or the proceeds of it. The supply 2 ; 


Se eee ; market. Ina sense, they are short sales, and made as 
even of this is limited, and though China has en- 


excessive import business, because it prove ‘d 
They may seldom have taken actual delivery, but re-lent 





a hedge, without the intention to deliver ; indeed, it 

joyed a currency for more than two thousand years, might not be a very easy matter to get together any 
nd in this respect easily beats any other nation on the large quantity of sycee for export, seeing how widely 
‘ace of the earth, it has been so little progressive that, | scattered it is throughout the Empire. Even if delivery 
as regards volume, it stands to-day at the bottom of | of a portion were eventually decided upon or enforced, 
ie list of civilised countries. it would scarcely be made in London, but transmitted 
Yi course, an estimate is an exceedingly difficult | rather to India, in discharge of purchases effected for 


Natter 


ter, but the Director of the United States Mint, who | that market in London. So the outlook continues one 


ses to much trouble to acquire information, calcu- | of much uncertainty. A fresh demand for silver for 
ates that the entire stock of the metal in the Empire | India or elsewhere that brought about an improvement 
Hes not exceed $350,000,cco American currency. | jn price would almost certainly be accompanied by a 


is ni 


t national commitments, however, that are scram} ble among the c: hin; ise lle ‘rs to cover thei Fr he dge Ss, 
1 : . 

le for the present movements, and for these | widia the continued existence of a short interest, 
. have to look rather to trade and other conditions. | legitimate enough in a way, must keep the market in 


t ron d many years there has been an @xcess in the spasms. But the most unsatisfactory position of 
rave Of aya rts Over exports, and more recently this | all is that of China itself, whose metallic currency re- 


iv 


f sponsil 


fas gone apace, so that since 1go2 there has been a} sour-es appear to be altogether inadequate 


tal excess of upwards of 600,000,coo Haikwan taels, 


a 











valent at the average price of silver during the | 

riod to something like £ 100,000,000. How China P . 

“ah Aave met such an obligaticn—discharged it entirely Notes on Business and Finance. | 

se certainly has not—is a puzzle that perhaps recent 

ents help to clear up. A portion of the amount | i! 

as, Mane ubt, recovered during the Russian cecupa- Crisis in Shipbuilding Trade.—The strike of shipyard | 

Manchuria and the subse quent war with Japan, | workers on the North-East Coast is practically a re- 

s : fording openings for Chinese traders, who | volt of the ‘* White Squad ’’ against the reduction of lj 

Ppiied vaders with food, stores, and material of | wages proposed by the employers— viz., IS per week |j 
ICUs \t one time, too, Russia, apparently | at once, and a further 6d per wet +k in Marc! h, on time 
aston idea of establishing her hold on the province | wages, and 5 per cent. on piecework rates. The ship- 

' ee flooded it, with the aid ef the Russo- | building employers ende avoured to soften the blow by 

a _B k, with rouble paper notes, which the postpening the reduction in the way name d, ir instead i 

Ps naman acquired on exceptionally goed terms | of exacting it all at once, as originally intended 

“ged to his credit with his bankers, they in turn | and intimated ; but the men, when ballo tted, recorded |} 

—. tting them to Europe for redemption—a pro-|a majority against accepting any reduction. The || 

S TNE iSster ; 


never calculated on. This settled a| trade unions concerned are the Amalgamated Car- 


} f own ot the ever-increasing indebtedness, but that | penters and Joiners, General Union of Carpenters and 
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Shipwrights, 


Furnishing Trades, Cab 


Machinists, 


foiners, 


orking Associated 


These are ~ollectively called 
the White Squad, ’ as distinguished from the 
‘** Black Squad,’ ’ who are the workers in iron and steel 

platers, riveters, Siathaiatthe. ind the like. The 
Black sq uad have accepted a reduction, and the 
White Squad men on the Ciyde have continued at 
work under it. But the White Squad men on the 
North-East Coast are asked to accept a reduction of 
1s 6d (or its equivalent), whereas the Clyde men have 
had a reduction of only 1s per week. They say that 
this is unfair, or that, moreover, the reduction is 
premature. Wages, however, are not in these trades 
uniform in all ea districts. and even on the North- 
East Coast the rates on the Wear differ from those 
on the Tyne and Tees, just as the rates on the Clyde 
differ from those in Belfast. and elsewhere. The 
employers say that the reductions which they ask the 


White Squad to acc 
the reductions tn all branches of the 


ept are in perfect conformity with 
shipbuilding and 


engineering labour that have become imperative in 
consequence of the great decline in the industry. They 


are not asking from the White 
other branches of labour have admitted to be necessary, 


and they declare that without the 


output last month (January) was only about 2,000 tons, 
as compared with 35,000 tons in the corresponding 


month of 1907. The trades which have accepted the 
reduction on the North-East Coast, or have referred 
settlement to joint conferences, are the A.S.G., the 
Machine Workers, the Steam Engine Makers, the 


Boilermakers and Iron and Steel Shipbuilders, Engine- 
men and Cranemen, Amalgamated Smiths and Strikers, 
Painters, Workers and General Labourers, 
Plumbers and Braziers, Blacksmiths 
Smiths. The men on strike number about 4,000, and 
besides strike pay from their own societies, they draw 
strike allowances from the General Fede ration of 
Trade Unions. As the Federation 
of trade unions which have accepted the reductions, 
the shipbuilding employers concerned in the strike of 


Gas 


the White Squad have decided to close their yards 
unless the strikers come to terms, like the others. 
This creates a serious situation, affecting some 20,000 
or so of other workers. But that is not all. The 
trade union leaders having failed to induce their 
members to accept the reduction, as they recom- 


mended, the Federation of Shipbuilding E mplove rs are 
considering that this is a «ase in which the principle 
of collective bargaining is imperilled. If the White 
Squad persist in ignoring all the negotiations 
agreements made by their officials then the federated 
—_ lovers may feel it to be proclaim a 
general lock-out in the shipbuilding 
cut the whole country until order is restored. But 
they are averse from doing this. We are informed 
that even with the larger reduction which the North- 


necessz iry 


industry through- 
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market is lar ali responsible. Proceeding 

for weeks, it might be said months, bee: 
featureless character, many of the = sessio: ee 
without a single transaction being recorded, am. 
tions for all kinds of paper being purely nominal. Sj, 
the beginning of the vear, however, it has tg 
rent shat in the speculative position of Cle\ 

existed a pretty heavy over-sold account, aie 
were not wanting that powerful interests in | : 
Glasgow were concerned in breaking value 

is possible. They were unquestionably , 

this policy by the circumstance that the long 
Middlesbro’ stock reductions had come to a i. 

the fact that a period ot cumulation had again s 


an j 


opening and the close oi Januar 
Cleveland iron aes by some 11.6 


Between the 
holdings of 


tons, a pretty stiff and at the same disconcerting 
accretion, yet, despite that and various mark ipu- 
| lative measures, which need not be gone int ), prices 
warrants have, on the whole, been inappreciab| 
affected. From 48s 64d, at which business began 9; 
January 3rd, there was a drop to 47s 6d, but this loss 
was more than wiped out on Wednesday, when 4&s ¢ 


Squad more than the | 


all-round reductions | 


it will be impossible to keep the vards open at all. 
This is certainly probable, for labour is the prime 
item of cost in shipbuilding, aid the main cause in 
the cessation of contracts for new ships has been 
the high level to which the cost of construction 
reached last year. And as regards the condition of 
shipbuilding, it is noteworthy that on the Clyde, where 
builders produce every class of floating craft, the | 


and Co-operative 


largely composed | 


The feature of the moment is tha 
cannot be had in quantity, 


awkward position of 


was paid for one lot. 
cash iron (in warrants) 

the ** shorts *’ are in the 
able to sell more iron, and having extreme difficulty 

covering that with which they have parted. Relic 
might be forthcoming in this connection if 
that has be: n were to be maintcined ; 


the stockin 


‘n see but instead | 


on Monday and Tuesday 2,000 tons were taken out, | 
and rumour has it that the process of depletion will| 
— further. The most encouraging factor at| 
present is the distinctly better demand for pig-iron | 


rth of England | 


ughout the United | 
1 


aidade has come into force both tn the N 
and in Scotland. In all districts thr: 
Kingdom consumers for long have been foll 
strictly hand-to-mouth lines their purchases, and it 
is well known that they have no reserves in their yards 


wing | 


Consequently they are somewhat nervous, and easily 
swayed by even sentimental considerations. But the | 
growing cheapness of money, and the  possibili- | 
ties of fresh trade departures which may aris 
therefrom all the world over, are of more than] 
sentimental value, and these hav put a_ che k 
to the pessimistic calculations that were in| 
favour. And the moderate preparation against | 

| 


| eventualities which has followed has this week stiffened 


and | 


East Coast men are now asked to accept, they will 
still be (or, at all events, the shipwrights will be) 
1s 6d per week above what the Clyde men have | 
accepted for a somewhat longer working week. And 
we are also informed that 52 per cent. of the berths 
in the North-East Coast shipyards are empty. The | 
strike, therefore, seems as ill-advised as it ‘may be | 


disastrous. 





The Pig-Iron Trade.—Position and Saar: 
During the past \ veek or so there has 1} een a 
vival of practical interest in the conditions ruling in the 
pig-iron trade in the leading producing 
and south of the Border. For this, no doubt, oo 
ward movement that has develop do in the w: 


re- 


distric 
I for- | 
rant 


‘ts north | 


the market for pig-iron all round. English and Scotch | 
makers state that the week's fixed business in foundn 
iron is the best experienced for a couple 

months. The improvement has not by any means been 
confined to home dealing. Continental countries— | 
Germany and Italy espe cially are buying with free-| 
dom, and that for shipment extending into the second 
quarter of the vear. An unwonted Gerr:an inquiry 
also started up for mixed numbers of Cleveland hema: | 
tite, which is selling at 57s a ton, and is, therefore, | 
cheaper, with duty added, than the pri duct of the | 
Fatherland. It is not surprising that in the circum-| 
stances makers are beginning to the future with 
complacency, and that th the thorough | 
conviction that for a ations have 
touched bottom. This, it taken, will 


sorts of 


hac | 


view 
y are expressing 
at least 
may be 


season quot 


safely 


depend now mainly on how production is regulated 

For the time being, it does appear to experts that | 
the output has been reduced to the level of require 
ments. As compared with a vear ago, there are IS 
fewer furnaces blowing in Scotland, 11 in Cumb land, 


and 10 in Cleveland, a contraction in pro 


which means 


duction of quite g0,000 tons a month. That certainy| 
Is not a trade position on which the country can com 
gratulate itself, but it is a verv material element ¥ 


weighing up the probable 
appears to justify the 


course of pig-iron prices, an 


conclusions of authorittes 


given a continuance of existing conditions heap 
money and a healthy though restricted for ign an 
home outlet for the raw materiai—there is no fall! 
values pr able in the c ming spring yonths. VU! 

urse, if the threatened troubles in the English 
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tch shipbuilding trades issue in aw holesale closing 
-yrrent calculations will be upset ; but in 
- event it is just on the cards that many 
~ ea fematite furnaces in the United Kingdom will 
ca f blast. 
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World’s Gold Production.—Our contemporary, the 
Engineering and Mining Journal, of New York, has 
oublished its usual estimate of the gold production of 
| she world, and, in presenting it, says that in place of 
cho steadv increase recorded for some vears up to the 
oat of 1906 there was in 1907 a small decrease, 


alth ugh the total production was exceeded only by 
chat of 1900. The total value of the gold produced in 
904 was £,09,515,000, in 1905 it was £:75,082,c00, 
ad in 1g00 it reached £,81,844,000. In 1907 the 
f rures, estimated as closely as possible at this early 
da were £,82,298,c00, showing an increase of 
£434,000, or 0.5 per cent., as compared with 1g06, We 
have corrected our contemporary’s figures. relating 
to the Transvaal, as the official return for the vear was 
ot available at the time the compilation was made. 
\fter this adjustment, the figures show a small in- 
rease instead of a decrease as reported, and convert- 
« the original dellars into pounds at the rate of five 
ne, the statement 1s: 





| its shares may be regarded almost in the same light as 


1906. 1907. Changes. 
£ £ £ 

U ee .- 18,875,000 .. 17,923,000 .. —- 952,000 | 
Framevadl..sccccecccecs 24,580,000 .. 27,404.000 .. + 2,824,000 
Australasia .......... .. 16,447,000 15,029,000 .. — 1,418,000 
A iin skna been es 4,494,000 .. 4,300,000 .. — 194,000 
| 3,328 000 .. 3,450,000 .. + 122,000 | 
ER .. 2,405,000 .. 1,900,000 .. 505,000 
China, Japan, and Korea 2,300,000 .. 2,300,000 .. oe 

| es ee 1,980,000 .. 2,250,000 .. + 270,000 
Pas us8Kebs eses-ee 2,206,000 .. 2,018,000 .. — 188,000 | 
sina natieneugiot 824,000 .. 1,124,000 .. + 300,000 | 
Other Countries ...... «» 4,405,000 .. 4,600,000 .. + 195,000 


81,844,000 .. 82,298,000 .. + 454,000 

1907 there were no new producing districts of great 
importance found or opened, and the production was 
very largely from the same districts and the same mines 
as in 1906. In round figures, the African continent 


furnished about £.30,000,000 worth of the gold output | 
M 1907; North America, about 4,24,000,000 worth ; | 
\ustralasia, 415,000,000; Asia—including Siberia— | 
49,000,000; the remainder coming from South | 


\merica, Europe, and the East Indian islands. The 
four leading producers—the Transvaal, the United 
States, Australasia, and Russia—report in all 78 per 
nt. of the world’s production. 





Tramways. -\ Board of Trade return published on 
Wednesday shows the remarkable growth of our tram- 
Way system, both municipal and company, and the vast 
‘apital invested in it. The capital account now stands 


at £O4,062,000, earning net receipts £/4,485,000, on a 
| neag of 2,394; every mile carries just Over a million 
_ Passengers, and the average price of a ticket is 1.10d. 
Among changes since tramways first became general 
Me most striking is the supplanting of all other 
| methods of traction by electricity, so that the latest 
ures give only 104 miles to horse-traction, 64 to 


seam, 25 to cable, and four to gas motors. Muni- 
Cipa Ce es . 
tpal services undoubtedly seem to be superseding 


. panies (except in Ireland, which has only 162 miles 
in all} in . . . b . 7 os 7 e 
oor and the gross receipts of local authorities in 
~Nhvland ro} . ~ 

stand, Wales, and Scotland amount to £:7,990,000, 


¢ 
ny 
S 


i wit} ( ts] i ° - > ° 
— t tal We rking expenses of £. 5,083,000 . and ot the 
Wet receipts . J 


pt 


ee 4:42G,000 goes to pay interest, £777,000 
Y SINKING 
'! 


lund or repayment of debt, £678,c0o to 
: preciatio news AVI -297,0 
ee aes ta n, or renewals, leaving £297,000 
leo et OF rates. This last figure may be used 
1 oe Many things—that municipal trams pay, that 
1 they don't nr . 2 
chy |. Pay enough, that they make an improper 
af that thar . 
y ‘Hat they ought to reduce fares, and so on. 
AS ama r of al ~ . . 
as ‘ter of fact, the figure by itself proves nothing ; 
oa _Cases municipalities have obtained their 
r, at much less than their market value (under Lord 
versley'’s Agcy es ee 
ce a” OF 1870), just as a ground landlord 
Fie is 1 nr a . . 
the reversion of a house built by his tenant, 
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while in other cases, probably in most, the tramline is 
a valuable local monopoly for which a company would 
have been willing to pay a substantial rent. The true 
capital charge, therefore, is often much higher than |} 
the apparent cost, and a considerable proportion of 
the profits should be assigned to ‘‘ rent ’’ (understood 
in the economic sense). Occasionally, too, munici- 
palities are charged with debiting the cost of necessary } 
widenings to “ street improvements,’” or with some }} 
other manipulation of accounts which makes the tram- 
way ‘‘profit’’ appear larger than the reality. It | 
follows, then, that without much more detailed informa- |} 
tion than is here provided it is rash to draw conclu- 
sions that are either favourable or adverse to 
‘‘municipalisation of tramways’ as an investment. 
As compared with companies, too, the three-quarters 
of a million credited to sinking funds should be 
regarded as profit, since the companies pay nothing to 
such funds, or only £.4,916 out of net receipts totalling 


Z£,1,355,0C00. 


Two Successful Manchester Companies.—The famous |, 
firm of Rylands and Sons, Limited, has established its 
dividend of 124 per cent. on such a regular basis that 


mpenennnnesitiiittine 


some debenture stocks. The accounts are presented 
half-yearly, and the same dividend has been paid for 
26 consecutive half-years, varied only by bonuses of 14 
per cent. in 1899 and 1 per cent. in 1g00. Although 
there is this regularity of dividend, the profits fluctuate 
considerably, sometimes exceeding the amount required 
to pay it and sometimes falling below it. In the half- |) 
year just ended the net profit amounted to £79,258, }} 
whereas the amount required for the dividend is }} 
£93,730. That is rather surprising, in view of the |] 
recent flourishing condition of Manchester trade. For }} 


abt nitts etieEtae-ome 


the two preceding half-years the profits amounted to }} 
£82,122 and £118,738 respectively, so that in the year |} 
and a-half they have fallen short of the dividend by }} 
£8,132. The company has a reserve and insurance 
- _ . , : . . *- i 
' fund amounting to three-quarters of a million sterling. |} 






































The shares are £20 each, £15 paid, and are quoted at 
302, giving a return of 54 per cent. Another very 
successful Manchester undertaking is A. and S. Henry 
and Co., its dividend having advanced from 6 per cent. 
for the five years to November, 1903, and 7 per cent. 
for the next two years, to 8 per cent. for the past two 
years. For these two years, moreover, the profits have 
shown a large surplus over the amount required to pay 
the dividend. Including the preference dividend, this 
amount is £53,000, while the profits have been 
£103,099 for 1906-7 and £104,731 for 1905-6. In the 
two vears the large sum of £,90,000 has been placed to 
reserve, and the balance in hand has been increased by 
£13,000. The ordinary reserve is £50,000 and the 
reserve for goodwill £230,000, which is a fair set off 
to the item of goodwill, trade-marks, furniture, and 
fixtures appearing. on the other side of the balance- 
sheet for £314,406. The £10 ordinary shares are 
quoted at 137, and give a return of 6} per cent. As 
the 8 per cent. dividend seems tolerably well assured, 
the yield is a very good one. The 5 per cent. cumula- 
tive preference shares quoted at 113 yield 4} per cent., 
and, considering the small amount required for their 
dividend, they seem to possess absolute security. 
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The Coventry Cycle and Motor Trade.—Coventry and 
its staple industries are now suffering an acute depres- 
sion, according to an article, by Mr G. B. Carlisle, 
in the Economic Review. During the past few 
months most firms have discharged a great many 
hands, and even those who remain work very short 
time, some only a few hours a week. ** One big factory, 
which a year ago employed two thousand men, 
has lately had work for only as many hundred.’’ The 
writer puts this down to over-production in two forms 
—i.e., (1) too many firms competing with one another, 
and (2) excessive output from each separate factory— 
so that perhaps 100,000 bicycles are now in stock at 
Coventry. A further cause is the enlargement of 
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buildings and extension of plants, since work can ‘all 
be done in a few months instead of being spread over 
the whole year, while labour-saving machinery has so 
reduced the demand for workmen that ‘‘in one room 
where so men were once employed ten years ago the 
same amount of work is now done by five.’’ Cost of 
production has naturally fallen, sometimes to a remark- 
able extent; ‘‘a pair of pedals costing 30s not long 
ago can now be bought for 1s 6d, and chains, which 
used to cost ss a foot, are now made for 3d.’" One 
depressing influence, which may not occur again for 
some time, was the cold, wet summer of last year, 
when muddy roads offered few attractions to the 
evelist and motorist. With a warm, dry season, the 
cycle trade should revive, and Mr Carlisle believes that 
the motor trade “ is still in its infancy.’’ He looks for- 
ward perhaps too confidently to a boom ‘* when a cheap 
and handy type of motor is invented.’’ 





The Future of Nova Scotia.—Our Ottawa correspon- 
dent, in a recent letter, commented rather unfavourably 
upon the present position and policy of Nova Scotia. 
By way of reply to some of the criticisms, the editor 
of the Halifax Morning Chronicle has forwarded to us 
a copy of the New Year edition of his paper, contain- 
ing many px itriotic outbursts over the happy results of 
the year 1907——‘* Nova Scotia's Greatest Year.’’ The 
roseate hues of the articles, which cover 36 sides of the 
newspaper, render it somewhat difficult to grasp what 
the present financial position of the province exactly is, 
as the essential facts are hopele ‘ssly obscured. Even 
statistics showing apparently unfavourable results are 
given huge headlines, with profuse explanations ap- 
pended. But, whatever its financial position, the 
rhetorical strength of Nova Scotia is enormous. Many 
and magnificent are the encomiums here printed on the 
‘land where the mayflower blooms.’’ For example, 
one article is entitled, ‘‘ Nova Scotia an Earthly Para- 
dise—The Favoured Land we Live in Pictured under a 
New Emotional Colour-scheme.’’ These, however, are 
pardonable extravagances, and some of the opinions 


expressed are worthy of attention. The managers of 
the Halifax banks agree that 1907 was a very pro- 
sperous year for Nova Scotia. The manager of the 


Canadian Bank of Commerce writes : 


In every department of industry there has been a measure of 


success In agriculture, in particular, the results have been 
unusually good; and in lumbering alone perhaps the results 
may have barely escape gr ing a failure. Excepting in the latter 
industry, we are theref ore entering upon 1go8 with good ground 


for believing in continued . rosperity. 


And another bank manager considers that ‘* business 
in the province is undoubtedly on a sound basis, and 
there is a greater degree of comfort and = material 
prosperity in Nova Scotia than in many other parts of 
the Dominion.’’ In a leading article on the outlook, 
the Chronicle points out that ‘‘the great factors pre- 
liminary to a country’s development have been stated to 
be the establishment of free political institutions, the 
foundation of its educational system, the solving of its 
problems of transportation, and the creation of basic 
industries.’ 

In Nova Scotia the first two have been accomplished, and the 
third is practically solved. In Cape Breton, Pict tou, and Cum- 
berland have been established the great basic industries of coal 
mining and steel making upon which the future industrial struc- 
ture of this Province, in no small measure, depends. We are 
now, therefore, in a position to gradually restrict the exporta- 
tion of such vast quantities of raw material, and manufacture it 
into the finished product on our own soil for sale in the other 
Provinces of Canada and elsewhere abroad. On the completion 
of the National Transcontinental Railway from ocean to ocean, 
the extension of the Intercolonial to the Great Lakes, the markets 
of Canada and the Western States will open to our fresh fish 
trade. With less than two of its 13 millions of acres under cultiva- 
ion, its mineral deposits merely scratched, and its fishery 
yielding but a fraction of its annual capacity, Nova Scotia is 
capable of providing homes, sustenance, and employment for at 
lease two millions of people. 


Here, at least, is determination and vigour, and we 
may express our hope that these patriotic forecasts will 
be realised, and that Nova Scotia will in time fulfil the 
aspirations of her sons. 
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zine article. 
leaked out 
stock market w ho, asa 


interested t 
result a what they heard, hav 
been inclined to change their previous opinion a 
future course of prices. 








Bovril, Limited - -The report of Bovril, 

i particularly cheering nt 
for cece ho ide ‘rs of the de ferred shares who had |} hoped 
that the decrease in the distribution from 4 per 


The figures 


per cent. was only 


past year show that 
£.10,390 to £.119,97 
: which was also lower than 
the falling ' 
The hindrance to business by 
tions prevailing at the end of last year, when the com- 
pany expect to be busiest ; and (2) the increase d ti tariffs 
levied on Bovril in South Africa and Australia. 
combined wit! 1 


temporary. 


1, compared with £:130,361 Ia 
The Dade 
sales to two factors: 
the financial 


says the re 
stantial advance } 
cted the net profits 
of the dividend on the 
the directors were 
the deferred, 


the year.’’ 
ordinary and preferen 
\ to declare 
and it is necessary to go back to 19021 
similar payment on these shares. 
company : 
previous, the board have been able to revert 
ic) adding to the reserve, 
purpose has been taken from an making the total 
The amount carried 
854, against £19,383 last year. 


and £,10,000 for this 


stand at £ 
forward is only 4.1 
é ~~ 





West Rand Connclidated Mines. —in relere nce 


statement 
’ in Our issue of Pele 2sth, t 
the West Rand Consolidated would find it necessary 
i ee to the 

** | beg t » bris 


ae before 
secretary write 
your notice eC the iets st subbliahed- statement of the pos 
dated December 7th last, shov 
ing that on the rst ef that month the compan) 
g capital amounting to 
against which there were liabilities for contracts ™ 
and further machinery ordered, 
y &: and that according to the 
|of the engineers a further £144,000 had to be 
| pended to bring the mine to the 
You will perceive, therefore, that the company 
are not only amply sufficient for this purpose, 
| according to these estimates a — balance wil! 
i commenc: d. 
in question.’ 


| tion of the company, 


amounting 


pr ducing 


crushing 
statement. 


given by the secretary 
balance-she 


—_ ’¢ i ul 
1907, was abou! | 


printed statement as 
the figures, 
covering the period to eesindier 


and ont 
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submission to shareholders at 


correction. 


The _ mates in Paraguay.— I he } Boan 1 of Trade 


oth referring esta blishment 


- Asuncion 
Governmess 


old Government amounting 


of the total profits of 
with the export duty 


to receive 
ind this sum, 
amounting 
( lars pep eT, will be x voted to the amortis: 
calculate ‘d 
s that within et; \ 
be called in, intention being then 
industrial 
Chief among 
rar plan ting, for which the land is exceptionally well 
and cotton which are 


successful 


Protectionists occasionally pro- | 
le excellent sport for the caricaturist, especially when 


“Made in Germany.” 


Westminster cartoonist 
Howard's 
unfortunate 
advertising 
goods it was intended to discourag% 
» now admitted by 
nd his rm nds are now 


\I rchandise 


are well known, 
authors; for Sir Howard | 
introducing an henaenataiiies 
um is worth reprinting 


iglish trade 
y were made in Engl. 
f the « ountry 
Committee , 
nt to trade competitors, a 
) Pos it by 
and interlaced 
as recommen dec d by 


‘Not British 
» of the word 
Chamber of 


‘ intertwined 
funnier than the 





Our Foreign Trade in January.—The Trade and Navi- 
i over-sea 
were issued on Fri- 
with in detail, 
iew, as also the publication of our monthly 
‘d till next week. 
summary 
ires, showing the comparison with January, 
principal groups. 


he month of January 


in, too late to be dealt 


as follows: 


lontH Exprep Janvary 3lst 





nd £ 
(9 745,770 19 985,534 + 207,764 1494,219 1,511,728 + 
25,862,824 24,969,482 —1,893,342) 3,281,172 


‘5,673,808 (1,273,€68 —2,400,14C 29,150,703 28 


» year should b 
oreign trade. 
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‘ 
is a decrease of £.4, 166,488 in imports, equal to 6.55 
per cent., which is the heaviest falling off since July, | 
1904, while the decrease in exports is the first that has |} 
‘urred in any month since November, 1904. It I 
amounts to £062, —_ and is equal to 1.88 per cent. 1} 
That is a very small decline, but is probably the pre- | 
cursor of a series. Still, unwelcome as the reaction is, 1} 
ie VV vas b und toc me sooner or later, and it follows a 
period of trade activity as persistent and well-sustained 
as the country probably ever experienced. 1 
Willsand Bequests.—The ///ustvated London News gives 1! 
the following list of wills proved, with the amount of | 
personalty in each case :— lj 
Mr Samuel Lees, late of Park Bridge, Ashton-under- | 
Lyne 162,576 |] 
Sir John Strachey, G.C.S.] , > ( ill gard 26.808 |] 
I itenant-Colonel Edward S ers Poze late of H 
Chestnuts, Sheffi Sree |] 
gat - <7. 482 |} 
Mr Henry G Greatrex, late of 76 Cl: lon roa 
Putne 40 : 1 
Mr Stroud J Cocks, late of Uplands, Diss i] 
Norfoll ‘ 404,572 1] 
Major Arthur Henry Stuart Elwes, M.\ te of | 
( gna H | Norfol 04 g I] 
Right Hon. Anti Evelyn Melbourne A Pa 1] 
at f 13 Cacogan squal 150,612 |} 
Mr George Edward, Earl Sondes, late of Lees Court, | 
Faversham, Kent te rere ue ; 91,382 I} 
Mrs Margaret Duff Payne, late of Ventnor House, } 
H nsea, \ rk ; csacows 2 a ; 62,712 |] 
Mr George Anthony Battcock, late of Ambler House, 
Maidenhead .... : da addcaihds ed aero ie ; 43,165 |] 
Mr James Wilson, D.L., late of Currygrane, Edger- 
worthstown, Longford aces , aonaiah 37,438 II 
Mr Thomas Barnett, late of Knighton Grange 
Chichester ... entadatded suetiugniiads 34,491 |] 
Mr Frederic Thomas Elworthy, late of Foxdown, 
Vellington, Somerset asuadaawune’ iuviecdaadeades 31,180 |] 
Mr James Unwin Heygate, late « f York road, Southend 24,838 1 
Sir Edward W. N. Knocker, late of Castle Hill House, i 
Dover .... envi es aetna ac aeany 18,962 
Lord Granville Gordon, late of The Raleigh Club, 
Regent street ‘ F 6,414 
Che Hon. Arthur Russell, late of The Links, Woking .. 6,381 


——— 





We are informed that Mr C. J. Stewart, the Public 
Trustee, will read a paper on the administration of the 
Public Trustee Act before the Institute of Bankers on 
Wednesday next, February 12th, at 5.30 p.m., in the 
theatre of the London Institution. 





—_ eee, 


Tue Commissioners of Inland Revenue have entered 
into an agreement with the Corpor ration of Bristol for 
the composition of the stamp duties ps ayable on trans- 
fers of further issues of Bristol Corporatio n 34 per 
cent. redeemable stock, amounting to £,528,469. 


WeE have received from Messrs F. W. Bentley and 
Co., of Leeds, a copy of their annual analysis of the 
balance-sheets of banking companies doing business 
in Leeds and Huddersfield. Thestatement is calculated 
to be of much service to the numerous class of people 
interested in the banks of the district. 


| 

| 

| 
——— a | 
announced :—-The board of the German Bank of 
London notifv that the old-established firm of Messrs 
Hardy, Nathan, and Sons having decided to retire 
from business, the directors have, in accordance with 
the articles of association, appointed Mr Adolf ees 
the senior partner of that firm, a director of the bank, 
and have thus been able to secure a very large and 
valuable accession of new business. Sir Joseph Leigh 
has been appointed de ‘puty-c hairman of Williams 
Deacon’s Bank, Limited, in succession to the late Mr 
George Henry Gaddum. Mr James Douglas Watson, 
F.1.A., has been appointed manager and actuary of 


Tue following changes of management are 
| 
i 
the Star Life Assurance Society. | 
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Foreign & Colonial Correspondence. 
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GERMANY—FINANCIAL EMBARRASSMENT OF 
THE EMPIRE. 
(FROM OUR CORRESPONDENT. ) 
BERLIN, February 5. 
Nearly a month has elapsed since the Reichstag re- 





ia - 
— an 
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The discussion ef the Brusseis Supplemeéntary Syo 


ar 


Convention in committee has added to th: aaa 
difficulties of the Empire. The committee, quit con. 

trary to expectations, has created a very disavreeahy 

situation for the Government by insisting that th, | ae 
Excise tax on sugar be reduced from 14 to 10 marks | 
| per metrical cwt as a condition for ratifying the treaty, 
and it is regarded as very doubtful whether the - 


assembled after the Christmas holidays, and still the | 
Government has not yet brought in its new revenue | 


measures. The only thing th: it is definitely known 
about its plans is embrac ed in a statement of the Secre- 


tary of the Treasury von Stengel last week to the effect | 


that the wholesale trade in alcohol is to be monopolised 
by the Government, and that a stamp tax on cigars 
will be proposed. Complete obscurity exists as to all 
other plans of taxation. Meanwhile, the Government 
is making sure of a big increase in expenditure, the 
Naval Bill having passed its second reading last week, 
and the Military Bill being now up for its second read- 
ing, with the prospect that it will be passed within a 
day or two. 

The great delay in bringing forward the tax 
measures is evidently caused by serious differences 
between the Imperial Government and the financial 
representatives of the individual States, as well as 
among the parties supporting the Government. | It 
appears that the alcohol monopoly has but slight pro- 
spect of adoption by the Reichstag, and already other 
forms of aleohol taxation are under discussion among 
the political parties. The National Liberals and the 
Radicals prefer a simple tax upon the manufacture of 
alcohol and brandy in place of the trade monopoly, 
and the former party and many members of the latter 
are opposed to the tobacco tax. It is also doubtful 
whether the Government can find a method of putting 
the brandy monopoly into such a form as will please 
the Conservatives, who represent the interests of the 
potato-growers, and, at the same time, make it an 
effective revenue measure. Under these circumstances, 
it is not surprising to see it stated in the Press that 
the Government, after having gct both measures 
through the Bundesrat, and had them printed as a 
reparation for laving them before the Reichstag, 


T 
! 
finally sent them back to the Bundesrat for reconsidera- 
tion. it is not now known when they will be laid 
before the Reichstag, or what form they will finally 
take 
lhe proposal to extend the scope of the inheritance 
xX, SO aS [tO make it affect the inheritances ot direct 
heirs and parents, appears not to have found favour 


| ith the Government, owing to the unconditional « ppo- 
ij sition of the Conservatives. In the absence of any 
jj} adequate plan for raising the additional revenues 





i 
| 
needed by the Gevernment the onlv available substi- | 
tute is te increase the so-called matricular contribu- 
tions « the individual States for the suppert of the 
| Empire, and this idea has latterly been much dis- 
ussed. The total amount ef these contributions is 
i Ow only 1,2 O,COO, hut they Wwe uld have To be in- 
reased to about £.8,500,c00 if this method for rais- 
ing the new revenue must be resorted to. As most 
the small States have alre; idv very heavy taxes for | 
| purpose and fi r maintaini ing each its petty 
urt, the increase of the matviesior contribu tir ns to} 
such a hgure would be an extreme hards ship for them. 
1} The Finance Minister of Baden, which is net ene of 
"i the smalik st, but is certainly one of the most 
prosperous of the small States, recently said that such 
i} an increase of the matricular contributions would im- 
| pose upon Baden the necessity to raise its quota by 
i} means of a loan. 
In view of all these conflicting factors, it is not sur- 
| prising to see it stated in the Press lat the aged 
| Secretary of the Tre sury is seriously contemplating 
tirem nt from office. \ St, i : ns onli a 
question whether he will trv to keep office through the 
| sent Reichstag sess ind wait till the autumn 
} before retiring, or whether he will resign in the near 


| mittee ventured to vote against the reduction. They | 


Bundesrat will agree to the ratification upon thes, 
terms. The reduction of the sugar tax as a means for} 
increasing consumption is a very popular idea—< 


popular that only the Radical members of the eom. 


are also anxious to reduce the tax, but they decline 4 
make any such internal question a condition for ratify. 
ing an international arrangement. The internal sugar 
tax was formerly 20 marks per metrical cwt, but } 
was reduced to 14 marks when the Brussels Convep. 
tion went into operation in 1903; and the consumption 7 
of sugar in Germany since then has made such 
gress that a further reduction is now favoured, in order 
that consumption may be still more promoted. While 
the Radicals also want this, they are still more anxious 
that the treaty be ratified, so as to make a return t 
the bounty system impossible for another five vears, 
According to the latest report, a compromise has beer 
arranged according to which the treaty will be ratitied 
upon condition that the Government bring in a Bil 
at once for the reduction of the sugar tax to 10 marks, 
the latter, however, not to take effect until the revenues 
shall have been so increased from other sources as 1 
make good any loss caused by reducing the sugar tax. Ml. 

The annual report of the Bank of the Berlin Kassen- 

Verein, which acts as clearing-hcuse fer the Berlir ' 
bourse, affords striking evidence of the decline of xj 
speculation during 1907. The aggre 

this institution last vear was only £.82%,900,00 
compared — with £93: 

£1 y054,000,0C0 for roo 
per cent. fell on the monthly settlement days, as com- 
pared with 29 per cent. in 1906 and 30 per cent. | 
1905. Before the Bourse Law tock effect from 4 
$5 per cent. of the yearly turnover fell on the settle 
ment days From these figures it is evident t! 
trading fer “monthly account has greatly declined 

the Bourse Law. 

Still more striking evidence of the decline of sp 
tion is afforded by the stamp tax returns for December 
The stamp on sales of securities yielded enly £26,500. 
This compares with a monthly average cf £.66,0 
The receipt: in DD mm! 
were much the lightest for above four years. | 


ite turnover o oe 


y 
> 
,CCO0,CO0OO ror ICOh and >” 


YC 


3 
5. Of this business only 27 


1909 and £,86,co00 in 1gC5. 


stamp upon new listings has also been yielding 
some months very light returns. For the six mot 
ended with December it vielded only ¢.432,000 
compared with £813,000 in the rresy ondit 


1 


An imperiant amalgamation cf hipbuildir varas 
The Neptun-W 
if Restock is buving the How: idteW' 
the Eider-Werft of Ténnine on the No: 
i 


Mother vard on the Baltic, it 1s add 


1 
Was announced seve 


ral davs ag 


ied { Ix an 


jance with the new concern, but its nam 
heen made public. The new combination 
name Neptun-Howaldtewerft. The Resto 
in carrving out the amalgamation, raises 

new capital, bringing its eee me t Oo 4 

i@ sround for the consolida is partly 7 
ince it is intended tc make a division of ord 

1 three concerns according as they can |! 
‘heaply at one place than at the oth \s 
more important ground for the transaction | nc 
the poor state cf business with the shiy var 
ceneerns involved evidently hope th 
econemies by working together, and can 


organised two vears earlier, and was 
successful, but latterly it has not been d 
having passed its dividend for two vears a 
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rhe Ténnine concern was only organised in | and industry id not have been averted. At the end | 
fhe Ténning ; 
i 





d it has alread) been obliged to undertake a f December there was still a difference of 3 and 33 
: Last vear it had a deficit of £711,c0°. | per cent. between the official rates in Paris on the o 
reo Reichsbank t -dav came forward with offers cf | hand and those of London and Berlin on the other. The 
re | - for rediscount in the open market. 1 
tere? and placed 1s stated at aboui 
was casily absorbed, causing enl: 
4 i | = . . 
on ati’ 1 the rat {f privaie discount. li is 
et hese operations will be continued tk 
wwe, According to one version the bills ar 
ever from the Treasury only to-day 
rket discount rate has now gradually 
1 The advance ts regarded as con- 








_— re view ci President Havenstein that the cas 
. market has been caused partly by artificial 
lations. The rate fer money at call stands to- 
wt = t., which certainly does not Icok as 1 
1 n market has reached a period of easy meney 
The final ret of the Reichsbank fer January als 
shows that the market Is still under considerable 
THE BANK OF FRANCE. 
[FROM OUR OWN CORRESPONDENT. | ee m eee 
luring the summer the Bank had strengthened its gold 
Paris, February 6. reserve, in view of the requirements that were to be 
7 nnual mecting of shareholders of the Bank o lores on, and was th : able * meet d mands without 
is held on January 3oth. Before entering into | ~; . ; die ss ia , Dae eee ' ga he ” = 
tails of tl perations during the vear, the Chairman, |», = my . D Pik a. as 4 one "1 omy 
- ora . i Paris number ol small Dill: 








r Ol nN Ss, ) LO 
M. Pallain, passed in review the principal measures of | er less, was 3,046,229 In a total of 7,503,127. The ad- 
the period. Referring to the assistance rendered to the | varces on securities amounted to £:115,881,492. T! 
( ark ‘ t 1a ¢ IQoh by the disccot Not irculation » | uaArTYV 30, IGOS, the dat oi th 
+] > yLiLS, stat 1 that thos Op I it is WW , ul >? nou Ay! 7 .:901,952, Mm ide up i 
q ) nonth of June last, when the | 4:55+749,920 1 es f,000!1, 4,11,663,940 O! 5001, 
gold had re 1 to the Bank Wars. A fresh | A. 103,005,040 tes Loci, £,20,867,102 of sof. The | 
i » oti cute n brok it in Nev rest consisted ) . 2sf, 20f, and 51, no long 
Lot () ) : im } l, y I pel uUSSION, {1 ISS I, id ' ~ t yether £92,978 \n = 
1m ts Lonacn was t first affected | these last, the 5f notes issued during the w vh | 
—_— | A ! 1 
SDI , 2 Id f; n th : lation . \ yn had NOs lisuppea i 1 n th ircul ) 
\ nflue ta disqutetude which caused | 139293 are s standing, and are probabl le- | 
g hoarding of in, neutralising the effects str ee, fas riosities Phe gross | 
t is Of gold trom a | \ rise in the | Proits oc! ung int ae ae 
B En, ! rate of discount to 54 per cent. was mounted to £.3,204,403 ¢ th oon |S inage- | 
k tho drainage of gold resulting from eS? ee walang) an. eneree | 
ttained in a few hours in the pring | Ute, £443,299 5 1 sether, £1 36154, leavi 
United States. It became evidk balan I £1,917,258. | invid PS NAT 
the scaveity of cola inth | 174 t. on the share capital, took £:1,276,500. | 
to its being hidden away in| From the surplus of £634,787 appropriations were | 
yt Haved bv su SS1\ ises int m 3 ‘ ? S19 | provid sy | 
et Ych y yuld hav had th tt ind a CX pi cy tultv of am ith’s salarv 1 il! 
nize from th reulation, and ym- |! ff and emf There still remained larg 
i to protect itself by an exor- bal ey. SO the Board proposed to p! 
scount, as was the case in London 200,cCO to the tones v buildings, which h 
. +, the Bank of France decid yn | D ae 1 SS 1¢ increase of business, includ- 
‘ 1 it the disposal of the Bank o B cenars | ts gold. As recent! Sn 
: stil more important than in the pre- 18G3 the Bank pul cd ft Id Italian Opera Hous 
| ler to permit. tl latt t " nd converted it into a dependency of the central | 
or New York without weakening its own thees. The report remarks that the profits in 1997 | 
We v thus contributing in the work of de- | We th Ia ‘gest tor 30 years, ind were due to the in- 
regulating markets, as it was our | dustrial and commerciil prosperity the Intry to | 
' irategic points: for th riaia | © uch the Bank had largelv contributed. 
eETEVE us in the general coilaps TI The ‘aris mi ined in 1907 gold for > 
that iy ition was eff et lw A'555 y2G95 S rand 5 pte S, lor £,249,14! 
Iv statutes. On our side we NE 132,00 ya See , Indo-China | 
ton the exportation of gold dit 91 G,001 5745 vee] alu Fe HO37 9339 We 
Vv t liscount 9 French trade bills. i struck for the Re nes ot Tunis £:75 in gold 
: friendly solidarity as in the preced- | £419,072 In silver, and £4,000 in bronze; and for 
same manner, and with the orcmpti- Bolivia £,100,c in small nickel pieces. The total 
by the circumstances, while avciding Work of th luring the year was 62,200,00 
1 risis, we placed at the disposal | Pieces, representing in coin £ 16,036,000, against 
ket a sum of 80 million frances | 40.50°,000 pieces, and £,15,644,000 in 4go6. 
\merican rold ccin. Owing to the Definitive returns of the vintage of [G07 show that | 
‘rcumstaneces friendly assistan the vear was an exceptionally good one. The estimates | 
t in Londen a rate of 7 per cent. | count ‘d on a vield of 52,07g,032 hectolitres of 22 | 
f nrelled raise Our rate to 4 
tain that if \ had not gene t 
the great neighbouring and friendly 
- ‘ st prejudicial to our own trade 
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_... . “Serge 56,289,468 90 555,056,621 55 

Treasury bills ............ 93,607 93 J 

Commercial bills, branch 
DEE. wasarkanssnssons 689,750,755 O .. 767,160,088 O .. 615,671,780 0 

Alivances on deposits of 
DL sprhiscunsheanee 19,611,000 0 .. 16,054,000 0 .. 274,000 0 
Do in branch banke...... 6 oe oe 236,600 0 

0 
i 





| The returns ofthe Bank of France for this week, last Cents., first series, closed on Saturday at 62: 75C, and 
! week, and the corresponding week of last year are as 


follows :— 


DEBTOR. 
Feb. 6, 1908. Jan. 30, 1908. vob, 7, 1907- 
f e f c e 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capital 
on. 8, Law of June 9, 8.002, 54 
Fk eh eLeeekbemraaeh& 31354 .. 8,002,313 54 .. 8,002,313 
Reserve of the Bank and 
ite branches .......... 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special Reserve............ 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
otes in circulation........ 4,911,021,370 O ..4,999,549,555 O ..4,843,488,000 0 


Interest on securities trans- 
ferred or deposited .... 


21,453,568 73 .. 21,040,823 31 .. 21,4€0,132 29 
Bank notes to order, re- 


ceiptspayableatsight.. 5,152,708 27 ..  5,283,5622 .. 8,386,841 96 
Treasury account current 
GENE. veccddcscnsadc 171,059,474 €5 128,894,834 43 .. 160,100,764 57 


Current accounts, Paris.... 404,091,832 43 |. 505.996.212 57 


+ 481,524,848 7 
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Do branch banks 65,213,785 O .. 88886658 0 71,189,910 0! 
Dividends payable ........ 3,866,777 31 .. 4,524,807 31 3,572,440 31 
Discounts and sundry inter- 

SD +a0c0necceoossecnten 7,556,614 65 .. 6,437,285 3) .. 6,701 412 53 
Rediscounted the lact six | 

err 4,117,461 0 .. 4,117,461 0 .. 2.767.167 0 
| See 130,448,985 33. .. 138,221,120 45 120,258,558 13 

WE dcéucnsiewsvel 5,948,998 083 21 ..6,077,747,827 33 ..5,944,465,362 75 

CREDITOR. 

Cash in hand and in branch f c f c f e 
DD cttcacnapsinecne 3,633,012,710 61 ..3,595,392,377 9 ..3,632,502,984 21 | 

Commercial bills overdue... 1,466,136 82 .. 26,188 O .. 192,206 78 


Commercial billsdiscounted 
in Paris not yet due.... 410,852,741 63 \ 
58,874,331 3 


501,448,861 87 
88,724 53 


Do in public securities .. 174,999,307 

Do by branch banks . 388,607,710 
Advance to the State (Con- 
ventions, June 9, 1857, 


. 168,834,877 14 


° - 183,310,523 €8 
+» 371,306,958 0 


395,820,006 0 


— ene --> Cee oe 7o See see ees 16 | Jack, 34f 25c; East Rand Proprietary, otf ; Durbar 


Government stock reserve 12,980,750 14 .. 12,980,750 14 

Do disposable............ 99,621,533 90 .. 
Rentes Immobilisées (Law 

of June 9,1 857)........ 109,000,000 0 
Hote! and furniture at the 
bank and landed pro- 


perty branches ........ 33,454,045 13... 33,684,917 93 .. 31,677,530 57 


918,215 63 .. 

Employ of the special re- 
 anewinnkandodecmers 8,407,444 16 .. 
DORETESS cccccccvsscccsccce 158,892,656 30 


12,980,750 14 


99,622,027 57 99,624,757 7 


Expenses of management... 872,865 59 .. 


8,407,444 16 .. 
- 168,278,712 16 


WOO coccvesecvcsses 5,948,998,083 21 ..6,077,747,827 33 ..5,914,465,362 75 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE, 
Francs. 


IE GRU. 000005 00800snnsn0snsessnese 42,164,636 
GRIER. 6.00.0.050055500000005000000606090566000008 37,620,335 


874,627 78 








nu 
ee 


Francs. £ 
END shnbivneseneensesetesnasyenseensose 38,528,185 1 


PCED uisndecccentseseonsesceeenns 125,557,255 
SEE: cénneceasthgvesnsessusssersenacnes 185,220,126 


BANK OF FRANCE RATES. 


hin 

SO 
Oo 
8 
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The entry of foreign bills shows that a sum 
of £967,301 has run off and been 
. “ : . ° . 

In sovereigns, it is said, and 


reimbursed, 
accounts for the 
jenn part of the increase in the gold reserve 
of the Bank. Ordinary discounts have under- 
| one a large diminution from the payments at the 
lend of the month, and the sum is nearly balanced 
by reductions in the circulation, and in the private 
deposits. The London exchange, after declining to 
25f 144c, recovered to-day to 25f 16c. Private discount 
is easy at 23. The cash to-day and last week was 
made up as follows: 





—Feb. 6.——_—_— ———Jan. 30.——____. 
Francs £ Francs. £ 

Gold .... 2,721,114,981 =108,844,599 .. 2,686,448 374 = 107,457,935 

Silver .. 911,897,729= 36,475,909 .. 


908,944, 003= 36,357,760 











3,633,012,710 = 245,320,508 .. 3,595.396,377 =143,815,695 

The Treasury has changed its interest on bills twice 
during the last week. On Saturday the previous 
uniform rate*of 14 per cent. for all dates was put up 


|| to 2}? per cent. for bills of from three months to less 


than six, that of 14 per cent. being maintained for other 


produced its effect, for to-day the former uniform rate 


of 14 per cent. is re-established. 
Portuguese securities dealt in on the Paris bourse 


dates. The increase to 2}? per cent. appears to have 
were naturally affected by the Lisbon tragedy. Three per’ thereby have been done 


.. 100,000,000 0 .. 100,000,000 0. 


8,407,444 16 | 
- 122,480,434 93 | 





— 
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were quoted at their lowest on Monday at 6of =<. but 
recovered to 61f 20c at the close. Tobacco bonds , 
50of receded 2f at 502f on the day, and Royal rajlya 
bonds from 312f to 293f. The recovery has since egp. 
tinued, and the Three per Cents. had returned yester. 
day to 62f 75c, their price before the event ; tobaces 
bonds opened and closed at 502f, after a temporary 
relapse to 500f 50c, while Royal railway bonds ad. 
vanced to 317f. The market for all the Portuguese 
group was steady to-day at about yesterday's ,; 
French Rentes and foreign State funds are all bette; 
on the week, although not at the best quotations 
registered. Russian bonds continue to advance, Fives 
of 1906 touching a moment 98, but that price was no; 
maintained, Making-up rates at the account mark. 
however, the progress made in January, Threes of 186 
gaining 3f 30c, and Fives 2f 4oc between the midd) 
and end of that month. 

The following were to-day’s closing prices in stocks 
and shares not comprised in the table above: 


¢ 
ites, 


| Brazilian Fours, 85f Soc ; Portuguese Threes, 62f 65¢; 


Chinese Fours, 95f 50c; Ottoman Bank, 7ioj; 
Meridional of Italy Rails, 684f; South of Austria 
shares, 152f; Old Bonds, 316f 50c ; North of Spain, 
shares, 277{; bonds, 379f ; Saragossa shares, 3771; 
bonds, 392f ; Tharsis shares, 157f ; Cape Copper, 18of; 
De Beers, 359f 50c; Chartered Company, 2o0f 75¢; 
Consolidated Goldfields, 83f 75c¢; Ferreira, 4oof; 
Geldenhuis, 41f 75c; Geldenhuis Deep, 114f; Trans- 
vaal Land, 51f 75c; Randfontein Estates, 31f Soc; 
Robinson Mines, 213f ; Oceana, of 25c; Simmer and 


Roodepoort, 36f 50c ; Rand Mines, r4of soc ; Villag 
Main Reef, g3f ; May Consolidated, 43f 75c. 

The following were to-day’s closing prices and the 
variations on the week :— 


Feb. 6. Jan. 30. 

Par. fo fc fe 
Three per Cents. ...... 100... 96525 .. 96 325 + 0 20 
Redeemable Threes.... 100.. 9695 .. 9690 + 05 
BRO cuvscesescess . 100.. 10330 .. 10325 + 05 
Austrian Gold 4% .... 100.. 93950 .. 9930 + 0 20 
Spanish Exterior...... 100... 94374 .. 9420 + 01% 
Russian Old Threes.... 100.. 7250 .. 7030 + 2 a 
| Russian Fives, 1906.... 100.. 97 27h .. 97 0 + 02% 
Turkish Fours........ 100... 9670 .. 9665 + 05 
Egyptian Unified ..... 100... 104 5 .. 10430 — 0% 
3ank of France Shares.. 1,000 .. 4,095 0 ..4,075 0 + 20 0 
Banque de Paris ...... 500 ..1,476 O ..1,458 0 + 18 0 
Comptoir d’Escompte.. 500 .. 687 Ox... 691 0 + 8 . 

Crédit Lyonnais ...... 500 ..1,2°0 O ..1,188 0 + 12 
Crédit Foncier ........ 500.. 700 0 .. 694 0 + 69 
| Suez Camal..........0. 500 .. 4,530 0 ..4,545 0 —15 0 
| Northern Railway .... 500 ..1,772 0 ..1,767 0 5 0 
Western Railway...... 500.. 815 0 .. 815 "0 Fi 
Orleans Railway ...... 500 ..1,374 0 ..1,379 0 + 4 ; 
Eastern Railway ...... 500.. 965 0 .. 940 0 +2 : 

Lyons Railway........ 500 ..1,366 0 ..1,367 0 — 1 
Southern Railway .... 500 ..1,120 0 ..1,120 0 1 
Rio Tinto Ord......... 250 ..1,662 0 ..1,671 0 90 





THE UNITED STATES.—CURRENCY AND BANKING 
(FROM OUR CORRESPONDENT.) 


New York, January 2° 


1 for the 


In a speech, remarkable for its lucidity an 
unexpectedly favourable way in which it was recels 
the Hon. Charles N. Fowler, Chairman of the Hous 
Banking and Currency Committee, introduced his o 
well-known Currency Reform Bill in the House 0! 
presentatives at Washington yesterday. The princip 
results of his address are that it has attracted a 7 
deal more attention to the measure than it form rly sal 
ceived, and that it has paved the way for a more set 
study of the whole currency reform question than ™ m- 


. eeee e . -_ 
bers previously were willing to give to it. Many 


wh 


had tacitly agreed to accept the Aldrich Bill as the 


one that at present could possibly be passed are! 
‘ ° . « rand mm 
prepared to revise their opinion, and much goo@! 


After describing the prem 


| (40 


sec 


Fo 
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stem of the country as ‘the worst in the 
aastd he proceeded to outline the magnitude of the 
worid, ss . : 

stating that it dealt with bank resources 


currency 5} 


questi on by q 
rating 1Q billions of dollars, and that the pro- 


- country which must be marketed by the aid 


rvre 
ducts ol th 
f proper bank currency 
| of dollars. He roundly condemned the system of bond 

anred currency, and characterised it as nothing more 
t bond speculation scheme. 
stigation, Mr Fowler gave it as his belief that 


amount to 25 _ billions 


a As a result of a per- 
than « 


sonal inve: 
| there were 
| ‘“Mr Ridgely, the Comptroller of the Cur- 
‘thinks that there are not over 


reserves 
rency,’’ he said, 


| $150,000,000 of bank notes in circulation, which would | 


if this estimate were correct, that there are over 


mean, 
| $550,000,000 of bank notes in the reserves of all banks, 
national, State, and private.’ 
lis the only proper constituent of reserves.’’ He de- 
| precated the present Sub-Treasury system, and stated 
that all moneys ought to be kept in the banks by the 

Government just as by private individuals. 
sequent discussion, the main argument against Mr 
Fowler's Bill was that his system of *‘guaranteed credit 
notes ’’ might result in over-inflation, owing to the light 
tax imposed upon them. 

Mr Charles W. Morse, who was unceremoniously 
jected from the New York banking field last October, 
has not had long to wait before witnessing 
of the financial institution to which he devoted most of 
his time and attention. The National Bank of North 
cient which was placed in the hands of a receiver 

terday, was the biggest of the Morse collection of 
banks, and suffered, perhaps, more than the 
during the late panic days fro m the influence of the 
— _Feputation. In spite of this, however, it had 
b ped that Mr W. F. Havemeyer, who assumed 
the . re eile at a critical moment at the earnest solici- 
tation 4 financial friends, would be able to extricate it 
rom its unfortunate pe. He might possibly have 
dona so had it not been for the alleged treachery of an 
oficial, who secretly advised some of the largest de- 
p sitors to withdraw their balances, in the hope, it is 
said, 4! securing for himself a position in another insti- 
tution by taking these accounts with him. 


During its 56 years’ existence the bank suffered 


nany vicissitudes, but reached its greatest height of 
Prosperity in 1901, when its deposits stood at over 
925,000,000. Last August they were $19,500,000, 
id on Saturday last $3,831,482. For the first ten 


ye rs f its hfe the president of the bank was Mr 
William I’. Havemeyer, afterwards Mayor of New 
York, the father of the gentleman who was forced to 
S suspension yesterday. Depositors will 
tless be paid in full, but it is understood that the 


' 


- Ids as collateral for loans a large amount of 


“oCK In the various Morse enterprises, which it will 


1 


ANOwe ‘ 


loOunce tt 


ye dit lt dispose of profit: bly for some time to 
ae ne 
the American public has en to a great 
ONT tr , + did ” 
( its recent violent attack « nerves Is 
‘ ‘ 


rom the calm manner in ii the news otf 
ension was received. No runs were started 
ctions, and the stock market opened buoy- 
‘he latter fact, however, was due 
ipulation by those who a 
control of Stock Exchange 


Cl there 


entirely to 
present are in 
operations. At 
are numerous rumours afloat regard- 

> se position of two or three other banks, which at 
he were dominz res by the Morse interests, but 


ved that the Cle aring House will endeavour to 
7 v further aa. Of the $6,780,cc0 
House certificates still outstanding on Satur- 


+1, ) ,l- 7 y 
he Bank of North 


America held over 







o and it is understood that another 
. ere held by two other banks, whose de- 
dwindled in the same way as did those of 

' North America, and for the same reason. 


\* 


ee 


' States and 


some $200,000,000 of national bank notes in | 


\for Austrian and Hungarian exports. 


\nd this when “ gold | 
d g : Bb 
/announcement that the Austro-Hungarian Ambassador 


| 
1 
| 
in Constantinople has been instructed to obtain the | 
} 
i 


In the sub- | 
i not doubt that the Sultan 


the downfall | 


others | 


AUSTRIA-HUNGARY. 
(FROM OUR CORRESPONDENT.) 
Vienna, February 4. 


Baron Aehrenthal, the Minister of Foreign Affairs, 
this day week laid the exposé of his political plans tor 
1908 before the Hungarian delegations who this year 
are assembled in Vienna. . These plans comprise a 
wider circle than in past years, and refer to the United 
to Japan—ot 
economical than a political point of view. 
Aehrenthal announced that the Governments ol 
Austria and Hungary are doing their utmost to obtain 
favourable commercial treaties with Servia, Bulgaria, 
Roumania, Montenegro, and Greece, and he hopes 
that these countries will soon become profitable markets 
But the part of 


Baron 


his speech to which most interest attaches is the 


Sultan’s authorisation for a railway line from the 
Bosmian-Herzegovinian frontier across Turkish terri- 

Baron Aehrenthal does 
will gladly give this per- 
mission, and as soon as it is obtained a syndicate of 


tory as far as Mittrowitza. 


Austrian and Hungarian banks will be formed, which 
is prepared = undertake the building of a railway line 
» Mittrowitza vid Novibazar. It will not 
because it 


from Uvac 
be quite am to trace this railway line, 
passes nearly all the way through mountainous country, 
and the building of the railway will take several years 
before it is completed. But the result will be more 
important than the building of any railway line has 
been for many years. The Bosnian lines are com- 
pleted as far as the Turkish frentier, and the Turkish 
lines stop at Mittrowitza. This Sandschalk Railway, 
as it is called, reaching from Uvac, where the frontiers 
of Servia, Bosnia, and Turkish Rascia touch, to 
Mittrowitza would furnish Europe with a direct line 
from Vienna to the -Egean and Mediterranean Seas 

that is, with a short route from Central Europe to 
Egypt and India. And Baron Aehrenthal is right 
when he says that a direct line, Vienna-Budapest- 
Salonica and Vienna-Pirzus, would give Austria- 
Hungary international importance it has not before 
possessed. But these are not the only plans enter- 
tained. A railway is to be built along the Dalmatian 
and Montenegrin frontier, and at some future time not 
vet specified a railway from the centre of Bosnia, from 
Serajewo to the coast, economically speaking, the 
most important of all, since a direct connection with 
the sea is what has prevented the development of the 


annexed provinces, whose wealth of timber and mineral 


is proverbial. 

The only objection to these confidently announced 
plans is that Baron Aehrenthal speaks too lightly of 
the Sultan’s consent to building a railway on Turkish 
territory. He has pe sistent! y refused to sanction a 
European junction line with the Turkish railways, and 
there was no reason for assuming that he had changed 
his mind. But at this very moment teleg 
Constantinople announce the fact that the Turkish 
Council of Ministers has resolved to grant the permis- 
sion to make a survey for a railway line 
Sandschalk territory as petitioned for, by the Govern- 
ments of Austria-Hungary. The Sultan’s Iradé is 
likely to be published the day after to-morrow. 


rams trom 
1 


across the 


The effect of the reduction of the rates of interest 
in all countries has been felt at the Vienna bourse. and 


quotations are rising day by day. It was generally 
assumed that a lower rate of interest would be the 


signal for a number cf postponed investments, and 
that the international money market would soon be 

ippealed to. The Hungarian Premier, Dr Wekerle, 
when explaining his financial plans for 1908, said that 
he was only waiting for an opportune moment to emit 
a Hung rarian loan. In financial circles the belief has 
gained ground that Hungary is about to issue a loan 
in Rente, and the bourse is showing a lively interest in 
the shares of those banks which are thought likely 


«< 





course, more from an | 
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to undertake the emission, Austrian Creditanstalt and 


Hungarian Creditbank in the first place. The shares 


of the Landerbank rose, because this bank will have 
the Municipal loan of 350 million crowns to transact, 
and the shares of the Boden-Creditanstalt were 


favoured because it 


| 
a nil 


is assumed that the bank will pay 
gh dividend, and is about to emit the shares of 
industrial establishments. The shares of the 
Verkehrsbank also rose very high, becouse it has been 
stated that a syndicate, with this bank at its head, has 
purchased the 3,c00 shares of the Bozen-Meran Rail- 
way hitherto owned by the Swiss Railways Bank in 
Basle. The banks of Budapest are profiting by the 
general rising tendency. 


The Hungarian Government is already takin 


Severai 


into 
consideration the eventuality that from the year 1g18 
ry’s industry will be called upen to provide for 
ie wants of the country. The Government pro- 
poses to 720,000,c00 crowns as subventions for manu- 
facturing establishments. States Secretary Joseph 
Szterenyt has worked out the plan in what manner this 
sum is to be profitably spent, and he has shown him- 
self favourable to foreign enterprise as long as Hun- 
independent by it. Foreign manufac- 


establish: 


r 

am 
on 
i 


' 
made 


turers who are disposed to found nents in 


si] } - } ++ +h liheral Ww « , 
will be treated with the same liberalitv as Hun- 


garians. One hundred and twenty-five millions are to 
ye Spent upon subventions only, on the system that 
27 per cent. of the capital invested by capitalists in 
industrial establishments will be refund bv the 
Government. 

rh \ustro-Hungarian Bank has published its 
al al report for 1907. Thre new branch ofhces 
were established during the past year, one in Zara and 


and Leva. 


two in Hungary, in Gvu Besides the two 

centt fthees in Vienna and Budapest, tl \ustro- 

» > a. < 1 ; 1 1 ' 

Hungarian Bank owns &: banks and 172 branch 
rf. 

( ‘ fF Ortv-Six ink ind 72> branch ofhces are 

s ited in Austria, 33 banks and oS branch offices i 


Hungary. The dividend of the bank for 1907 amounts 





to 107 cr 4o h, and is the highest that has been paid 
it vw last 34 vears. The bank’s receipts during 1907 
g . *ae* : . ‘ 
ed total of 46.29 million crowns, being 
i ions more than in tcob. The bank’ eX pense 
\ \ ion « wns for dividend taxes, 1.8 
milli { nknote taxes, 6.8 millions fi he man- 
if d 1.6 lions fe r the manulact oft bank- 
notes: the total expenses amcunted to 1¢ million 
‘ so that the net receipts of the bar mounted 
i nikiion crowns Som thing over 2 million 
cr s was put in the reserve fund, whi mounts 
t t Ot 5. 3 Vac nm crowns TI 1 sion fi d 
1 te > rn il] on crowns 
POLITICS AND BUSINESS IN ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
BUFNOS \YRES, lanua 1a, OO8. 
CONGRESS 
! \ wh bers oi (¢ 7 3 SIS in the 
| nasterly inactivi | Deputies de 
m all, and wiih net do so until Bud 
Commiiter presen ts report « inancia 
schen the curret r, and this will 1 xe don 
trit tf ena Of next weet t the earires 1 there 
Is no possibiity of the Budget being sancti d durin: 
this 1 th. Meanwhil th collection Kes ne 
the expenditure of pu ev bv 1 National 
Executive will be illega 
| Senate met on Tuesdav last Sa i the 
ap] i ni yy the Nati Executive, <¢ ing th 
R s I GairectorTs Ol lle Nation H pothecary 
B nd reappointment, of the M | Inten 
dant, } Carlos T.. Alvear The Jatt S was 
I s te I ndering \ s1G) 4 acts i n end n 
: ober 12th, although an hour pre sly Mr 
Alve had resigned his post. This resignation is 
appointment in Februarv last Mr Alvear has been 
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effecting many important public improvements, and h 
initiated which, for want of his et 
ability, may fail to be executed. He was le 
continue in effice because of the interferen rs 


President of the Republic with his exclusiv 


‘ the rs 


{ 
appointing his secretaries. 
ELECTIONS. 
On March &th elections vill be held of on lf of 
the National Deputies who have to retire on | roth 
This may change the balance of parties, and, there. 


fore, affect legislation. 

On February 2nd next elections of members of ¢ 
Municipal Council will be held. Those of De 
20th were ause at more than -third 
of the preseril 


dd 
tes did not 


annulled be 
| polling-places the commitices 


taking the \ attend. 
The municipa 
more than 8,ocoo 


| electoral registrar contains the name: 


electers, and of thes 


of only a tew 


only about 3,cco voted at the election. 

The Muni ipal ¢ missioners retain offic 
Council has been installed. 

The constituency is ridiculously small for this 
which, on December jist, had a_ populat 
Pee inhabitants ; but for the purpose of the con- 
stitution of the new Council the principle of univer 
uffrage has becn abandoned, and a qualificati 
required by the payment cf a certain amcoun taxes 
or bv the posses f a diploma for a liberal profes 
sion. roreiynel re als entitled to vi 
similar conditions, and with the additional one « 
certain period « residence. Foreigners are als 
eligible as Councillors with qualifications of the sam 


thev know Spanish. 


RAILWAY MATTERS. 
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CI it t 1 r Ol Deputi { 
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t Iwo « Ww Argen I pape 

t, and maioritys r tine Senat seems dls 
obstruct t! National G ronment in every 

, \ I Who We CG he nrodaut 
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‘ i] 7c 6 eh a d ly t,overnment terre go 
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a oleanie mountain. © It ts g 

1 ; a4 } 
Pess | innel will have to be mad os 
: } BS } j +) - at 
MW ( ( ul and ¢cestly operatic 
') 1 , 1 
: 8 } Bil n qi stion will | approve S 
. 7 1 F ‘ 
a t re t t 1 sanction of the amalvam 
‘ CC =r , Pati. 
entral A Yen i Buenos Avres and Re i _— 
VS U] thy Cui =+5 _— ot the Mron ced D \ . Nee 
. { ti0n l 
‘ veyl} len ~wrtaini 1, e? j 
sicns to them wi almost certainiv be post] 
= 5 
( '] SESSION CO nmencing cn 4 EF \ i 
PRODUCE AND EXCHANGE. 
| ; a nésnsemet Fes rahle { wiht 
phe weache nas Continued favourabie ior t va 
Nad ins al it} 1s In § ne wWaces, eSPrcla 
1 ce 1 Sone , 
| TOT! , haiistorms did much Gamay 
\s to maize, the plant is at present in g 
| : Oe By aie 1 fand wt ‘one 
ny period has arrived (and L ct 
; ° ‘ ih > rail 
‘ i { { months when it requires mil so” 
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‘te 14.200,000 kilos, which is about the same as at 
{ai ¥ i 7 ‘ , . : 
- 44 ject year; but the arrivals have been less by 
is Udt she J 


h, 700, O% 


The Bank rate of exchange is approaching the point 
+ which it will pay to import gold. It is now 483d 
ver gold dollar at 90 days’ sight. (The Provincial 
rank gives 49}#d.) The commercial rate is 49764. 
The gold in the Conversion Office (Caja de Conver- 

heen increasing, and the amount exceeds 


i son) has 


3;0z,800,000. The national bonds of the Credito 
Irgentino 3 per cent. are still very low, and to-day 
were S¢ Id at 86.50 per cent. 

The 5 per cent. National Mortgage Cadiaiien. - deitne 
K. are quoted at 83.80, and series LL, 6 per cent., at 


' 89,60. The low prices of Cedulas age caused, in part, 


hy the announcement of the intention of the Govern- 


i 


| ment to authorise a further issue to the amount of 
| $30,000,000 paper (say, £,2,620,000). 


REVENUE AND EXPENDITURE. 
It is announced that the Budget Committee will pro- 


I pose a reduction in the national expenditure compared 


with that of last vear, but this will not prevent Con- 
rress from voting additional expenses, if not by the 
~ ‘ ° . "wr 

Budget, by Bills passed during next Session. The 


National Executive will also continue to authorise, by | 


resolutions in Cabinet Council, whatever expenditure 
may be urged by the Ministers for their respective 
Departments. 

The revenue from Customs duties and inland taxa- 
ti inues to increase, but its growth is not com- 
mensurate with that of expenditure. 

Loans will be negotiated, when the condition of the 
Evrepean money market permits, fer increasing the 

ipital of the Bank of the Nation (the sales by the Bank 
of the bonds and National Hypothecary Cedulas is 


quivalent to the negotiation of a loan by the nation) 


ne ‘kiana 
ion conn 


r obtaining $15,000,000 gold for the Municipality 
which will require three times as much for carrying 
the plans for city improvements, including houses 


u 
tor workmen, pavements, underground tramways, ex- 
arya ‘ : 


f sanitary works, diagonal avenues, completion 


of the hall of Congress, &c., &c.); for the State rail- 
ways, unless the Andine be sold ; for extension of port 
vor] Wr irrigation of the National Territories ; and 
tor additions to the navy, if Congress should pass the 


bill authorising the same presented to it by the National 
movernment. 
The Province of Buenos Avres will also endeaveur 


tain a loan of more than million sterling 


O¢ > . . - 7 oo +} dea: “°F 
) paper money) for completing the drainage 
. 


Ks in the low lands of the eastern part of the pro- 


IMPORTATION OF RAILWAY MATERTAL. 


National Government has prohibited the dis- 
ree of railway material in the port of Buenes Avres. 
= 3 : ' oa oe Fam 
. camers, loaded with materials for the Pacific 
R w hay | “ 7 ‘ oe T2] 
.a Ay» na t cen COMpciiea to go t mifia BHianca 


rye of the same, from which port they 
Vict . 


Whrooroh } . Boos gene ten . ¢ s~ . 
brought here by railway—a distance of 
; 

i +1 . ee 

‘ ‘ = tnat 4 port al ne Capital ts 
\ 

ssels A few davs ago it was declared 

S the fact ind the German cruts 

} s ' } 
\ i to il ? . i I se, 
C Yad {oO e grancved Otn nations, 
+ = : , J ’ 
sulation adopteg \ JO 





RUSSIA AND JAPAN—A FRIENDLY MOVE. 
‘FROM OUR CORRESPONDENT. ) 


p Dorrepecni Aiea w ed 52 
ST PETERSBURG, lanu iTy oS 


was one of the Russian delegates 

\ ++ ‘ - \ ? C+ 
it Portsmouth (N.H.)}, and after- 
‘tinister of Finance in W3tte’s Cabinet, 
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‘‘ A Life for the Tsar,’’ in the Theatre Marie, created 
such a sensation a few weeks ago. 

From every point of view, Mr Shipoff should make 
an excellent Minister of Trade, as he is voung, ener- 
getic, and hard-working. To the Chinese and Japanese 
he will be particulariy acceptable, as he understands 
and sympathises with the Far East, and is evidently 
bent on developing Siberia’s trade with the Yeilow 
races. Tothe Japanese this appointment comes oppor- 
tunely at a time when the recent changes in the Tokio 
Cabinet show that the Mikado’s Government feels the 
lack of money acutely, and when everything indicates 
that Japan will soon be face to face with a gigantic 
financial crisis. At such a time as this Japan wants to 
be, not only on correct terms with Russia, but on such 
friendly terms that she (Japan) may be allowed to 
exploit peacefully the unlimited mineral resources of 
her late antagonist. When in Tokio, Shipoff was 
made much of by Japanese business men, who induced 
him to promise that he would do all he could to facili- 
tate trade between Japan and Russia. In consequence 
of this promise, Mr Nakamura, of the Russo-japan 
Trading Company, will arrive in St Petersburg in a 
few days, in order to complete his arrangements re- 
garding that company, which may yet be a powerful 
factor in Russo-Japanese trade. Meanwhile, the 
Japanese Legation here is keenly interested in the pro- 


posals of some Russian financiers—at the head of whom 


stands a former director of the Russo-Chinese Bank, 
and behind whom are the Polvakoff Bank of Moscow 
and a group cf Jewish capitalists from Warsaw-—to 
establish in Viadivostock a 
hich has hitherto had a mono- 


poly of the banking business, being unsatisfactory, in 


1 1 


Russo-Japanese Bank, 1 


, yt? , 1 
Russo-( hincse Bank 


WM 


, 


; 


the opinion of business men, and a little competition 


being desirable. 

Interviewed since his return, Mr Shipoff says that 
‘‘formerly the Chinese wall divided Russians and 
Chinese ; now a railwav unites them, and I am con- 
vinced that Chinese and Russians will get on very well 
together. I’m not a believer in the Yellow Peril. In 
my recent trip I noticed that relations between the 
Chinese and Russians are much better than relations 
between the Chinese and the Europeans in other parts 
of China. In Japan | was very well received. The 


japanese Government and several prominent Japanese 


bestowed much attention on their Russian * guest.’ 
Mv audience of the Mikado did not, of course, bear a 
| diplomatic character. Such audiences never do bear a 
diplomatic character. As for my trip generally, my 
object was to study business conditions in the region 
| traversed by the Chinese Eastern Railway. At present 
there is a severe crisis in Northern Manchuria, because 


lof the gceods that had accumulated there during the 


] 


: ; 
war, and because of the universal 


recen money Crisis : 
but | robahlv these causes will soon cease to « perate. 
Industrv in Nerthern Manchuria is verv satisfactorv : 
the crops are good, and the Siberian railway is a great 
assistance ; but more men are wanted out there. The 
i> : ; 1 ~ iS 4 + . . } . ° ‘ 

AUSSIAMS IITi tile al sASt I ressc } VCTy tave - 
Russians in the Far | impressed me ' vour 
ably bv their independence and energy. Municipal 


overnment o! Ome 


kind or other is needed in Man- 


mixture of races, it is a diffi- 


WwW ner tO 
owing te 


Wt problem. Something has been done in this direc- 

' . > ~-* . 
tion, however, at Harbin and Khatlar, where, after pro- 
tracted discussions and negotiations, a scheme for the 
siablishment of town councils has been drawn up, and 
‘ t s themselves will soon be called inte exist- 


THE WAR IN ZULULAND—MR MOOR AND 
GENERAL BOTHA. 


(FROM OUR CORRESPONDENT.) 
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annual instalments. The two millions would be place¢ : 
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ee 
| the expense ol calling out the armed forces of the | 7” ce. | ret 
_ colony to arrest a single chief, who showed neither = = j at 
signs nor means of resistance? That is precisely the | = ‘Z / p 
question over which intelligent colonists had been a eee A - aaa D — | the 
puzzling, to which the Government stubbornly refused | Omar Fae Arar £ £ | 1905 190 1907 ‘ 
to give any satisfactory answer, and regarding which | Agricultural Bank of Egypt.... _5 5 93 C 14 ov 
there remains even now a vast deal of public perplexity. | Eeyptins Sate hint nae = = oa 20 ¥ | 
|| What most astonished us in your article was the posi- | “8ypPUan Le ag : zi} 8 a 
tive assertion that this military d sescanasined had woe | een aaen et a” aoe ol : ue ag 10; | ml 
y Ger Str nM Cl | Paira Sanieh (New) ...... ae 5 5 173; 11 12: li: 
|| made not only against the wishes of the Imperial | Société Anonyme du Béhéra ..| 5 5 S5¢ 42 | 
|| Government, but in the teeth of the advice of the Trans- | Crédit Foncier Egyptien 3 9 - ittee | wee Ty 
| vaal Government. The attitude of the Imperial | BORNE se sess oe. eae) a — oa: oer | ae | 
: | Do New <I 250f . 250f 272af 272f | 256 ier 
\} Government had not been in much doubt, but here we | Nungovich Hotels ..:......+:- 4 + ae 22 13 a 
| were under the impression that the Transvaal Govern- | Delta Land Company ......... 1 1 24 . ] on 
|| ment were consenting and sympathising parties to the | es oe aeaareenas een : ; i 1 
ed Roce . a oni | E n Estates, Lu BG ces 4G 2 
or ee eee “ : ae the daily — in a | Samneehe ieaeniies cual Che. . | . 
O1oOny, hink, quoted the ECONOMIST statement, anc mercial . A ice RS NS 4 4 45 Ri o} 
commented upon it, wondering whether it could be true. Société Urbaines and Rurales.. 4 4 445 22 
}| General Botha had recently been at Maritzburg, while | ap . . 
Mr Moor had paid a return visit to Pretoria, and if there | Old-established land companies, while possessit g i 
| were two South African statesmen who pulled together, | their unsold land and that Per sold — wae 
i} it was thought they were General Botha and Mr Moor. | annuities are still running, ive Snes eeeney to ae 
Had not Mr Moor opened up Natal to the Transvaal | COR-Set; O06 Ee - eae - S utely str — 
| recruiter of kafhr labour, to oblige General Botha, | Cyn a - — — - ty 5 , ie } 8 
| although our local industries, and especially our coal annuities irom the oe nthe gay . Gi ae a Ist 
mines ymplain that they cannot find native labour in | "Om events happening @ : — ‘| > teak ole Sc: anenye7 re! 
1} sufficient amount for th eir requirements ? land far beyond their 60 on. i ne = ee eee wit 
|| Well, Mr Moor was asked by a Press interviewer | * heavily indebted oes oe om 7 “ i te wa 
1 itn ilies oMceiaieinie aii. ok sas, naa | in lands where, as in Kg ypt, the peasantry forms the » 
| ge i - 7 c stat anne nt as t » Genera tangible wealth of a country. For this reason, among of 
| ang fh i his answ te a9 Pelee ae eee ra several others, the report stating that the _ ultural 
\| answer that on these lines. I can only say | aiid acanllias Bank is issuing notices around the Delta Sees cate f || Co 
| from G neral Botha t heartily con aes ten ened munities conveying that the bank is prepared on sen 
ae sincere, ae ee ’ more, after a long interruption, to make advances on | tor 
| Gov ‘rnment on the success the movement of tro - agricultural land is welcomed. This measure does | ott: 
oo - Zululand and the arrest of these men. This was | not, unfortunately, imply that credit is emerging vic- |] 
| ng tens rg ese om Ma Moor would give on the point. torious from the conflict with distrust and financia a 
|| It would be quite consistent with the accurac y of the stringency. It is a measure destined to the all- e 
|| Statement that Genera Sgoryse Ww: 1s adverse to he move- | important end of safeguarding the interests of th co 
| as ala rmed at oe if he telegraphed to the Natal country itself, which at the present moment are in s | a 
| a nent nygratulating them upon emerging with | straitened a pass. Egyptian financiers fully under- | " 
| ; sete — — oe me = —— = ae king. | stand the means and the end aimed at. , bs 
i returned Slates lek : salen: T Pina re ” Se = A semi-otticial statement of great importan e pub- i 
| rs : _ . * : . eee nr “is ), aal, Or stating that | lished in the Journal du ¢ aire explains the recent Steps a 
|; “reneral Botha personally informed him that he en-| taken to secure Government intervention. The state- 
| deavoured to dissuade the Government of Natal from | ment s; iys that at the last meeting of the board of the : . 
| wg king upon the military movement in question. | Natio nal Bank of Egypt the Alexandria directors fooe 
|| The facts, as I have reason for believing, are that a officially expose d to the board the extreme gravity o _ 
| prominent Johannesburger forwarded to the Natal the situation in agricultural land, and the pressing a 
| Government a se nsational story as to the hatching of | need of remedies. The sense of the board concurred Hid 
|| & widespr ‘ad native revolt, of which Dinizulu was the | in these views, and a deputation, consisting ot MM. nes 
|| centre and rallying-point, that the Natal Ministers were Raphael Snarés (president of the C rédit Foncier), J. —e 
| thrown into a state of panic, and mobilised their mili- Aghion (director of the Land Bank of Egypt), Boghos wes 
| tary forces to effe /an arrest which might have been Pasha Kubar, Harari Pasha (administrator of the Rs 
|} made by a couple of policemen Daira Sanieh), and G. Zerondachi (director of tr se 
| \ vu might suppose that a Government which com- National Bank of Egypt) waited on Mr Harvey 
|| mits, or can reasonably be suspected of committing, | (Financial Adviser), who was accompanied by Lord 
| such a costly blunder when its treasury is running dry | Edward Cecil (Under-Secretary of State) and Mr ~~ 
1 would h we an uncommon rough time of it. But | Dalgleish (manager of the Agricultural meen “i 
| anyone who thought so would be sh wing that he was Rap hael Snares, who spoke, said that the yo ; ai 
}} not { iar with the deplorable state of politics here. | Foncier claimed nothing for itself, but mere!) real os 
] But this must be reserved for another article | itself as the inte rmediary between the Government - } 
| the country. The scheme proposed was that io iS 
a | Government should place in the hands of the Cr or ee 
LAND § | Foncier two millions sterling tn securities, to be a - 
ITUATION IN EGYPT—-LANDED INTERESTS from the Treasury reserve. The Crédit Foncier wows 
| AND GOVERNMENT INTERVENTION. | pay interest to the Government at the rate of 4 Pe . 
| | cent. p er annum, the capital sum to be refund led in ten vd 


ALEXANDRIA, January 23. 


Egyptian 


ginning of the present month the 


| At the be 
|| Gacette printed a comparative table of the value of 
|} representative Egyptian securities at the end of 
|} December, 1905, 1906, and 1907. The table was 
j headed with the appropriate legend, ‘‘ A Tale Without 
| We ds The following extract, embodying the 
| princi and best-known securities tabulated, will 
poin e moral of the tale without further com- 


| in 
1 ment : 





at the disposal of landed proprietors and sound land n 
companies whose demands for working funds wer 
unable be met for want of money in. Egypt. The 
securities, M. Snarés proceeded, would be lodged 1 
European financial institutions for sale gradually ane N 
by degrees, in order to avoid market disturbance. The 
Government's guarantee would be the 23 millions © 
mortgages held by the Crédit Foncier, and forn ing Its 


total assets to-day. 

is undenia 
answt 
que sti n, al 


declarations 
no definite 
will discuss the 


these 
vave 


The importance of 
Mr Harvey himself 
Ministry, whole, 


as a 





| Government see 





February r 8, 1908. | 





sake s answer osihii a few days. Sir Eldon Gorst 
rere ee course, to be consulted, and the British Pleni- 
motel y has enly just returned from his journey to 
io Sudat Moreover, Sir Ernest Cassel had not then 
3 ved, but he reached Cairo from Europe last 
aa was the same memorable meeting of the 


National Bank directorate that an advance of one 
‘on sterling was voted to the Agricultural Bank 
It is this advance that provides the funds for the small 
ich, as explained above, this institution is 
t the service of the peasant community. Th 


t Fr «il 

I > Se ? ; 

cret s, no doubt, connected with the completi: n 

rel d of the issue of bonds of the Agricultural Bank. 
‘ 





€Ertters to the Gditter. 


HOW TO MAKE CONSOLS A POPULAR 
INVESTMENT. 


TO THE EDITOR OF THE ECONOMIST. 


Sir.—Your article in the Economist of February 


ist. ‘* How to Make Consols a Popular Investment,’’ 
minds me of a plan which I drew up some years since 


attaining the same end. ‘* 

secured by the Government 
of the face value of £10 each should be issued by the 
United Kingdom at the price of 


Each 


amount of the 


with a view of proposal 


was that bonds to bearer 


post-otlices of the 
of these bonds would repre- 
National Debt. Coupons 


quarterly payment of the interest were to be 


. } 
we aay. 


attached to each bond. 

I annex a pattern of the 
and of the notices to be put up in each post- 
On these 


notices the cost of buying an income of 5s a year in 


bonds it was proposed to 


office, to explain the system to the public 


‘urities would be stated. 

In France the facility with which the small Govern- 
ment securities you speak of can be purchased greatly 
assists 1 - ypularise the holding of them, and at the 
same tens tr ‘ep the » pri ‘e of Rentes steady. I hay 
seen mvs If in comparatively small towns in France 
notices in the windows of the local stockbrokers of the 
-of the Funds that day. English provincial stock- 
brokers to whom I have spoken have expressed them- 





i selves as willing to carry out the same class of busi- 





ness. If we could follow the same practice here, plac- 
ing the notices in the post-offices busi- 
ness might be done. 

The French Government has one advantage over 
Ours, that there is at present no income-tax charge- 
adie on Government securities. But the amount of the 

come-tax for 10 years forward on the coupons for 10 
years on a bond for £10, which at 1s in the 4 would 
e O1 ly 2s 6d, could be easily added to the cost of the 
lds W hen purchased, and the coupons would have no 
‘from them. A security like this, when 
peo vere once accustomed to it, might be exceed- 
ingiv popular. As a present to a child it would have 
Man' ivantages. The number of people who could 
something between £8 15s or £Q and £10 
manner must be very large. The number of 
persoi very year deposit £50 in one sum in the 


, a considerable 


1IOn mm; i¢ le 


Ss WhO ¢ 


sa Bank is some guide to this. 
I glad that vou have taken the subject up, and I 
principle will be adopted.—Yours faithfully, 
rs R. H. Inciis PALGRAve. 
reoruary 5th, 1908. 
; x would give the pattern of the bonds :— 


Date. 


' (0 BEARER SECURED BY THE GOVERNMENT. 
entitles the bearer to receive interest on £10 at 

* Tos per cent., paya 1 January sth, Ay ril <th, 
October sth Genstedty coup ns of 1s 3d each for 

lo years are attached. When these coupons are 


” vner of the Bond will be able to obtain fresh 
office in the United Kingdom, where also 


ai}) } ee 


44h VO pay adie. 
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N is cf NTERFOIL TO COUPONS Date 4s 
B kr ‘ t late 8 ! 

W he ine : a t s B i e exhauste the 

wner Ca bta sh s I . this « erf 
at Ai \ st th ie I K 

N -t é if he 5 

I tax ¢ ) t 

SO os 

2 

ae 

Sea 

cs ~ = x 

SOM 

5 Os 

Sar. 

oS a 

as “ 

a 

a= Bry 

SED 

> oy 

wq ™ 

Des 

a - Br 

88h 2 

~— ~” 

N e t { how! each | t-om \ the B > alt 

} 

I} I ( ~ 2! ( | s Vv ile 

e left blank 
lr} cos i Du g Ss a i Crove ment 
Securitie s to-day is / I ft i ‘ filled in with 
the € f th ia 

For particulars enquire at tl st-offi 

Th if iti voul ye telegraphs , and the details 
filled in each day, at the post-otfices where the Bonds were 
issued 

TO THE EDITOR OF THE ECONOMIST. 

Sik,—-You have never pleaded an economically sounder 
cause than you do in your article which has just appeared 
under the above title, both as regards selection of Irish Land 
bonds as an investment for Savings Bank money, in the place 

re . ‘ ’ . ° . . ° 
of Sinking Fund, and the popularisation of Consols by means 
of bearer certificates and small ceupures. Indeed, to any- 


one familiar with the foreign methods, which Mr Stanuell 
appears to have explained at Dublin, and with their success, 
it must have been downright inconceivable how our Govern- 
ment, eager at times to place iis debt, and bent, as the 


irman of the C 


observations offered by the cha ommittee in 


he course of the Savings Bank Inquiry of 1g02 plainly 

1 ae Be ¢ s + 

show, to avail itself of every opportunity to keep up the price 
£ ‘ } 1 ° 

of Consels, could so long have ignored so. striking an 
¢ ox! "Th - : ¢ . 1 = ‘ ‘ ve 4 - ; . g 

example. There is a right way and there is a wrong wavy 
bo * y aconey . — Stra’ an “ a “ 

of doing things lo take de -itors’ money, under pretence 


i 


that you will do the best that you can possibly do for them 





and then only do the best that vou can for yourself, is, in my 
opinion, the wrong, and not al ‘an honest way. 
Frankly to state that vou want their nev, on conditions 
freely set forth, and to offer them your bonds to purchase, is 
the right way 

No consideration for the Savings Banks need si me in the 
way, as vou suggest that it might Phe Savings Banks 
were intended merely as a means toanend. And fe the same 
end is as well and more conveniently to be attained by other 
means, such other means should be adopted. In addition, I 
might quote the opinion expressed to me not long ago by a 
public officer in high place, whose name, of course, I] must 
not mention, but who is largely responsible for the adminis- 
tration ¢ Savings Bank moneys, to the effect that the 
Savings Bai ik capital has already grown too large and un- 
wieldy to be administered in one single fund. However, | 


\ 
do not believe that popular investment in Consols would 
interfere very se se sis with the receipts of the Savings Bank. 
The general experience is that in the same proportion that 


you multiply channe Is j into which to put savings, in the same 


proportion do you increase the volume of saving. I will 
quote only one precedent very much in point. When ques- 
tioned by mé vhether the creation of Pee ple’s Banks in 
Italv, which take large sums annually in s wings deposits, 
had not interfered with the takings « dep sits by Savings 


Banks, the managers of Savings eats have shown me their 
which clearly proved that there had b en no falling 
asioned by the cause stated. 


books, 
off whatever in their takings oc 
You have to spread out your net to 

No more do I hold that the scanty success achieved by our 
present investment in Consols through the Post Office 
Savings Bank argues anything against the proposal. In- 
vestment through the Savings Bank is open toall. But the 
historical development of the inst itution is accountable for the 
fact that such cabs is popularly regarded merely as an 


‘ er ’ 1 
catch fish of all sorts. 
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overflow investing—not a free and volun v investment in 
1} Consols for its own sake, but as a safety valve leit open for 
saving beyond the statutory limit of £-2 1 perpetuation of 
the ** automacic investment which was deservedly so un- 
| popular Phe experience of French and Belgian savings 
| banks vy that such investments ‘“* d'office ’’ invariably 
vield worse results than free and open investing In addi- 
i tion. moreover. to the points which ve rightly ise, there 
| are those constant fluctuaiions in the market price of Consols 
Which France successfully guards agains v the very mea- 
| sure that you now plead Depositors to know that 
| they vill recein ir full monev back bu s 
1 \ si \ qi t on suc as tl rive s €Xtensi¢ a d 
iH divis n of holdings produced in Frances sures them 
| Only, if the measure is to be successful, ¢ will hay 
| te be mude fully as accessib! st f Franc through 
| the Post Office, | should say. And I would reduce the mini- 
mum even below what vou propos Twenty pounds is, 
after all, a large sun The introductio f those verv small 
|} coupures in France some time ago proved so distinct a success 
| as to call for special remark. Ten pounds would vield §s in 
interest annually. There is no reas ’n you should n 
go down even t » five p unds, that would vield 2s 6d, | avable, 
I should say, once a vear only. 

Not only might the Exchequer expe to gain largely by 
| the suggested measure, by a free inflow funds and such 
| appreciation of public credit as Chancellors the Exchequer 
1} so much wish to bring about, but sensible relief would at the 
ll same time be given to the monev market n unealled-for 
\| inequality telling upon the poorer classes would be removed, 
1) and a fresh, and I believe powerful, impetus would be given 
SD te teeth, of which thes innot be too much. We have seen 
| such efforts luced elsewhere I am, Sir vour obedient 
i} servant, Henry W. WoLrr. 
| Reform Club, Pall Mall, S.W., 

February 1st, 1god. 


{| TO THE EDITOR OF THE ECONOMIST, 
1} Sir,-—There has recently been much discussion of ** the 
|} measured raie *’ tariff telephone service, and a_ few 
|| months ago a statement went the round of the Press that 
i} in Germany, Belgium France telephone rates for un- 
1} limited service were materially lower than these in force in 
i this « l ry. \lso ere have been efforts to discredit thi 
1] technical policy of the National Telephone Company an 
1] t Post Office in th portant matter of the adoption « 
1 the cent l bat ry svysten rki vy iarge teicpnone CX- 
i change 
| re ed from a tou n the Continent, devoted 
exclus barring one week in the Engadins oO tl 
st \ t pre { s I visited Ant very Bruss S, 
| Rotierdam, he Hague, Amsterdam, Hamburg, Berlin 
\ , Munich, and Paris, and in each place conferred witl 
1] pr ipal telephon uthorities, vis the chief ex- 
| nd was made fully acquainted with recent progress 
| re ] s, both teci ul and adi strative Wel 
ever I 1 t 1 t easured rates at central battery 
| ¢ re order of the day | kx vith perhaps 
} i ils il st ‘3S, ime > na ‘ i= 
iVeS, 1 cing n Under-Secr rv of State Wh te 1 
| ey ’ lag } vy ‘ Belgian, Dutcl 
( \us , a Frencl er s no difference « 
(ss t - d ! e { riff 
‘ \ : s t Mm 
hy ) 
I Ving $s 
| Gret ‘ Lins i tele > 
e Cont s ab to abolish the unlin ra 
H) « : : us telep] PO, a ol 
| (sern LE pir | r ser sul rates 
i \n res ’ s 1 ii ew ty Rt irifl é 
a. > si ; oe 
| { \ ( 4 . : i M4 ul 
}] Exar Same as correspond 1S eN 
| Telepix Con . iS \us 
| bolished 1 in? ‘ ‘ \ 
| phone subscribers ‘ S | is 
im } > on t tT ’ 
S sers in \ ina, but « -sens \ 
| : a 
| it Austr \ i i s \ ‘ \ i’ ~ 
1 s suDs bers I y pri cs 
| : . ‘ hy ; oe xP 
wh t 1? é ~ + 
In Belgiun neas 11 iriff er discuss 
ennnaihte Mitel tae , 
t s will I In F 
fficials of the Teleg h De WN | 
: 
ttl rreg $s easured 1 
} tee is al he rea w 


TELEPHONE PROGRESS ON THE CONTINENT. 
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British Press that telephone service is suppli 
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changed for him, 


with 


As 


system. 
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whereas it has recently 
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it is not done in the 


Continenial 
whether he 
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The 


‘his would hardly be wor 
for the efforts of those connected with 
telephone movement to discredit modern te 


among serio 


is telephone engincers 


mtinental countries at absurdly low 
facts are that me 
actually in force or about to be adopt 


ine gradu a 
National Tels phe ne Compar 
who allow old subscribers t 
until convinced of the s 
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likes it or 


ey 
Witt 


th 


be 


tsul 


f ? . 
d. And when 
f this sort is made by a Government Adm: 


Continent, 


her 


ot. 

the cent 
+} . 

th mention 


the defunct 


t 
‘lephons 
nere ls 


i no a 


| opinion as to the superior efficiency of central } 


great Fabius, and called him 
But Maximus held his own. Pace the taunt « 
ness, a modern Fabian may forbear from castil 
at the respected Economist, because both 
Society and the Economist agree (in your wi 
Budget article last week) that the sole test 
Government expenditure is utility. It was Mr Si 
as a Fabian factle princeps—-who said (/ 
Review, July, 1904) that ** the great instrument 
cries aloud to be used,’’ but he accepted the + 
| Government expenditure as you do—namely, 
dered. Mr Webb said that ** the Progressive s! 
use all the forces of Government to hinder, 
stop expenditure which is injurious to the ¢ 
whether it is by individuals, municip - 
National Government. H stri\ 


ing. Evy 
| changes 
ire being abandoned and replaced by central 
«li btien « yall i < | “a i : 
The reconstruction of the Berlin system with cents 


plant It 


Hamburg is 


In 


central battery, 
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coming into use, and « 


rvwhere 
are 


lines 


LOO ,000 


in course of 


Holland, and Austria 


the same lines, while the French Administrati 


gaged in converting 


ng the entire Paris 
. Westminster 
January 31st, 1908. 
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WEST HAM. 
TO THE EDITOR OF THE ECONOMIST. 


THE 


C reference to the very fair and able review of 
West Ham by Miss Mona Wilson and Mr. 
E.G. H \ issue of Febru = Ist, permit me 
( raph contained th 1 beginning 
S, s circumstances ma "West Ham an 
5 vn r 
| yy that paragraph, amongst others, i 
} \ cilities and the che ) our AVAllé~ 
lave certainly made, and are makin 
West H st 11] ortant manufacturing centre anv- 
les o. the metre lis. You may per- 
s ‘ snow that West Ham possesses ni 
- river nd canal frontages n additi 
strict in Great Britain can beat Wes 
H ctricitv for pow lighting, and 
. \s We Hain has been so much 
‘ Press of late, I should be glad if vou 
‘ r to ublishing this letter, and 
‘ uil\ 


A. HvuGH SEABROOK, 








o4 h , Stratford, E., 
| | r\ 5 aij “ 
| Reviews of Books. 
MARSHALL'S ECONOMICS. 
PROFESS MARSHALL’s ‘* Principles of Economics *’ 
stur of political econon 


lents 


you unendation or criticism to-day ; nor would 

. | lace for a detailed revie\ of si eX- 

ensit theoretical a work. It may, however, 

I t SFr { readers ot the he ONOMIESI il ( 

i indicat yriefly the considerable ity - 

ve b made in this latest and probably 

det edition of the first volume, and the plac 

1 pies in the general scheme cf Protessoi 
Mars 5 rs 

The l n, which appeared in 1898, was 

: in the hepe that the form which the 

{ umed would be nearly tinal. Neverthe- 

es xper of nine years has sug 

gested inges which, though ni wi e 

U } rincipies, are vet extensive in 


K a ins umimpertant in character 
Their « : f indicated by Professor Marsh ll 
t esent edition, and their bearing 
scussed in an authoritative—we must net 

nat) er in the ‘‘ Economie Journal ’’ of 
mn ene of the Professor’s ablest pupils, 
lr Pig \Ve may incidentally remark that 
~ pages of the new preface are devoted 

g ther shallow charg , now often 
S - th tradition il political economy, of 

$ with ‘* Statical ’’ rather han 
ques The controversy, one incident 

Mr Balfour’s fiscal pamphlet, is really of 

t thar seleasiie interest, and would n 


Serious discussion had it 


our Prolesser Ashle 


vy last summer into his presi- 

a s delivered before the economic sectica 

o the b \ssociation, and printed in the number of 
ihe Journal’? already mentioned. 

most noticeable change that has been 

which, though really a matter cf form 

provement, is the relegation to 

nost of the or bcs survey, a part 

ll as at various times met with a 

S ivers css This has allowed the 


a little new matter on 


| ae 
Hl tudy nomics into Book I. Some other 


scope, 


i} unessential character on also been 
| the end of the volume, while other 
i] ppendix contain new matter of an 


by Autre’ Marshall 


' + 7? r 
| Fifth 3 OF Fy mics Volume I. 
| - an OF 1: Macmillan and C 1907. 

‘ 


S8vo, xxxvi- 
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) ‘ 
’ ‘al with ‘*‘ National Industry and Tra 








The chief alterations in treatment, as apart from 
mere arrangement, cur in connection with Quast-rent 
and the N: it) nal 1): \ idend. b rha Ss the most d stinc- 
tive eakaie of Profess« Marshall's treatment of 
economies is his ¢ nception of quasi-rent, that interest 

n capital wl pproximates in character to the 
rent on land 1} qu sti I Ss Ol i the se acpe din ’ 

n the subti ind otten neglected element of lime, 

which is the centre of the chief difficulty of almost 
every economic preblem.”’’ But though there can be no 
question that the « iception of interest, or, rather, « 

me sorts « erest, as quasi-rent is a true and a 

aluabl one, it mus dmitt that it has led to 
some misconce; n and cont mn. certain writers 
So y¥ so tar as te speak ol ill fe ns of interest as 
identical with ren proper, others d nvying that the term 
quasi-rent has any real meaning at all. This fact has 
caused areful revision of the form in hich the 
doctrine is stated by its original exponent, a revision 
whieh has ne ated the rewriting of what are now 
Chapters vui.-xi. of Beck V. These, t vethe r with 
the new appendix on the ‘* Incidence of Local 
Rates,”’ ’ ntain, as Mr Pi 1 points ut, “"ast stained 
ru nt for he cen "I doctrine that interest on 

ec capital, quasi-rent on old investments of capital, 
shac ito one another graduallv, even the rent of land 
heing not a thing by itself, but the leading species of 
a large genus ’; and they explain by abundant illustra- 
tion the intimate dependence of the continuity thus 
t d vupen the parallel continuity characteristic of the 
err variabl 9 Dis er \\ hope that Mr Pigou is riaht 
in iking that ‘‘the fundamental and = difficult 
dectrines of ret d quasi-rent ’’ ar thus rendered 
persp ous b yond the possibility of error 

th ver chief alteration made in the present edition 
relates t e National Dividend, the central conceptior 

f Professor M shail’s treatment of Distribution, and 
q ISIsts OL a lon Ye ch ter, €ni i d Y rress in 
Relation to Standards of Life.’’ In this we se tl 
application of the abstract discussion which has pre- 
ceded to actual conditions. It mav well once again 
to quote Mr Pig *s ( Is H seek t wmporess on 
idea strongly, and t! is tha l conception of th 
Natl al Lin aene is ft n iaem fov, bu a | racili- 
cal instrument + vreat powel designed for service in 
the t sclution of si | problems.”’ It is onl 
in its cation that its value can be properly gauged 
Chis is readily cc vable, though we speak with son 
littl sitation on abst t a matter, especially i 
view of the fact that, 1f \ I y put our own gloss 
upon, and pessibly read our ewn thoughts into, som 
very properly caut s rema f Mr Pizou’s, it seems 
unlikely that anyone will really understand the full 
import of Professor Marshall's treatment of distribu- 
tion until he has himself elaborated the appli mM Gl 
a ae ee ll 
it in the remaining portions OF Nis great Work 

And this brings us to a consideration of the position 


occupied the present volume in respect to the whol 

Economists have for years been talking of the appear- 
ince, or non-appearance, of Professor Marshall’s 
‘“cecond volume.’’ We are now informed that the 
idea of completing the original s« hes re in two volumes 
has l ng ber n abandoned by the author. When 1 


t 
arent that four thick volumes at least would 
reconsideration of the whole 


Professor Ma 


Dring cut a series ol 


ewe a scheme 
I's present in- 
ind ei vendent volumes 
Ct. ‘The first 
‘ady in type, will 


we 


became necessary. rshal 
is to 
ting of different sectis 
f these, a portion of which 1s alr ' 
de.”’ This, 
mal trade. The 
nplovment,’ the 
non treat- 
will be remembered that 
though discussed provi- 
the 
said, 
trade 


unions without having first mastered the operation of 


Finally it may be 


internati second 
Credit, 


vhich necessitate a com: 


ather, is to include 
will be on Money, 
intimate relation of v 
ment. In this connection it 
the organisation of industry, 
sionally smaller work, was 

Princ ip 
is impossible to 


na excluded from 


les,’” because, as Professor en il] 
understan r 


id the workir of 


, 
nev market. pe ssible to com- 








ea sco 





ne 
Sr ih ek ee 
are Pry am et OO 


abet © 


WEE 
re ok : 





ase: ecmgany mated. rete 





homer 


trseeheeddesa neato in's 3? 


>: 





292 THE ECONOMIST. | February 8, 1908, 


sinner algeria ce elaine | J 


ef 


press these two volumes, together with some discussion Claremont Municipal Loan.—The town of Clare ce 


nhont { th 

of the functions of Government, into a single volume ; | is Stee as a popular and growing suburb of C; Town | heen 
O a t 

which may supplement the present volume, and form a | *’? its behalf the Standard Bank of South a ‘lca offers for {| volv 


: ‘9 ; subscription an issue of £50,000 5 per cent. stock » | out 
consecutive treatise of moderate length.’’ Whether or P x 5 | K at par. 

















le he E ge ats The prospectus states that Claremont has increased very the 
not anot rer separate work on the Economic unc- rapidly in population during the past 15 years. Th popula. | £14, 
tions of Government ”’ (\W irtschaftspolitik) is to follow | tion in 1891 was 6,252, and is now about 15,000. Th official _ 
does not clearly appear. We can imagine no more | valuations of properties liable to be rated within the area of 
controversial subject, nor one on which a work trom the municipality are as follows: In 1896, £600,000; 1099, ae 
so subtle and profound a writer would prove more in- £995,000; 1903, £1,379.482 ; 8 2,006,514. The sources S10 
teresting. Lastly, we should add that there now seems | 0! Tevenue are detailed separately, and amount to 26,34 | year 
+ Ca gi et + that the work thus sketched out by per annum. That is more than ten times th amount real 
every prospec rat the IS SK bi, required to pay the interest on the loan. We think the bor. tena 
Professor Marshall will appear without unreasonable | rowing by small South African municipalities is being carried year 
delay. too far, but 5 per cent. is a good rate for a municipal loan, | mucl 
noe | ome, 
Metropolitan Railway Company.—Applications are. er 
" ~ cas —. = ~* ° : > . ; , / . ° d Ce IONS are 1] selve 
Looking Seaward Again. By Sir Walter Runciman. | jnvited for an issue of £493,581 34 per cent. “A” debenture I] bad 
Walter Scott Publishing Company, Limited. 3s 6d. | stock of this company at the price of go per cent. The divi. | thou 
Tuis is a collection of racy sea stories, most of which dend on the company’s ordinary stock has fallen to } per | two 
have the merit of being true. They will prove mightily | cent. per annum, but there is still a large margin of revenue || who 
interesting to all the boys, both young and grown-up, | Over the sum required to pay the debenture interest t, and as Gy oar 
who delight in tales of the sea, particularly as they prove the stock ot the same character is quoted at 92} there isa 1! shat 
h ‘ly | d » days, or, at an substantial advantage in subscribing for the new issue over a | a th 
that in these comparatively hum-drum day , at any purchase in the market. é th 
rate, in periods such as the Russo- Turkish and the Shesened Geenenatten Gitie~Tend a teal | traff 
ilis.—lenders for these Bills these 
yanese wars, peaceful British mercantileskippers P 
| eee Jar eens es . ’ t f * nin if | to the amount ot £500,000 were opened at the Bank of | A re 
requently find themselves in situations of piquancy, England on the 6th inst., when the whole amount was allotted tend 
not of peril. in six months bills. Tenders at £98 7s 6}d will receive about serve 
89 per cent. of the amount applied for, and above in full. The el 
BOOKS RECEIVED. | average discount rate per cent. per annum obtained was a 
£3 48 9'27d. pe 
Money and Credit Instruments in their Relation to General New Yo: k Cit M iia ities — ie |; begu 
——MESSIS & 1 € ros. an unce that i tre: 
Prices. By E. W. Kemmerer, Ph.D. (New York) : sage wetetggy_ - ous a 
HW Holt and C Cc il Studies in Hist i they have been authorised by the Comptroller of the City || seas 
-Moltand Co, Cornell studies in fistory and | of New York to receive and transmit tenders for the issues the 
Political Science. Vol. I. _ . | Of $47,000,000 50-year 44 per cent. gold bonds due No vember obs 
Exposé de la Situation du Royaume de 1876 a 1900. Rédigé | 1st, 1987, and $3,000,000 10-year bonds due November rst ors 
sous la Direction de la Commission Centrale de| 1917. The terms of tender will be found in our advertisis ng a 
Statistique. Tome 1. (Bruxelles) 1907. columns. exp 
Compte Rendu des Opévations et de la Situation de la Caisse | t| the 
gue et sm go06. 1] culti 
oe = Gé Ne ‘vale a Epargue é de Retratte Année 19 OD NEW LOANS AND NEW COMPANIES. ein 
The New Zealand Official Year Book, 1907. Sixteenth | Th : et lusive of He 
Year of Issue. By E. J. Von Dadelszen, Registrar- | - ro a ; “ ee exclusive 0 a . 
General. (Wellington) 1907. vendors’ shares, &c., have been as follows :— Se 
Austrian Finance. Mitteilungen °s Finanzmi -YLUMIS. Capital Applications. the 
Au rian Finance. Mitte ilu ngen des Finanzmunisteriun >. Firss Farther the 
Thirteenth year. Vol. III. December, 1907. Nominal Offeredto Payment Lis wh 
(Wien.) 8k. Capital, the Public, hereon, _ bility, ence 
x. £ £ £ + | nee 
\| Annual Reports of the Department of the Interior. Report | Amount previous!yrecorded.... .. «+ 22,174,820 «2 es we res 
f the C f Ed Tw Issues of the week— i cl 
of the ommissioner o ducation, 1905. WO | sscnteeal Sevees Raflway Co.. ad 
Vols. meen of the Secretary of the Interior, &c., |. ,44°% Sterling Debs., at £96.. 460,000 .. 441,600 .. = 25,000... S15 
j . y : > . Federated Employers’ Insurance a ~ 
1906. Five Vols. (WW ashington.) Association, £1, at £10s6d.. 68,988 .. 70,712 .. 8,624 62,088 1 
. ° e ‘ re or. £ 6 7 99070 7. 
Annual Report of the Board of Regents ef the Smithsonian —* Rao ee Lok te — i 6 
Institution “for the Year Endin une 30, 1306. Mort. Deb. Stock, £1 ...... 40,000 .. 40,000 .. 10,000... - 30,000 mig 
> . , : won J , London United Laundries, 6 % iat es 
(Washington.) Ist Mort. Deb. Stk. at par... 20,000 .. 20,000 .. 2,000 .. 18,00 
The we Manual for 1908. By Walter R. Skinner. aaa" ~ aercnencnclenemesie — e500 .. 2500 .. 2,860 
( ondon) 21s. East Sussex Gas, Light, Coke, ae 
i “rT } . ? “oe ? } , > > 1d W ie Meta e kb ean ’ ee A ee 150 o9-0 5 
1] The Financial Reform Almanack and Year Book, 1908.| pare Be” i ” Ta * 150 2,880 
(London) The Morning Leader. (Manchester) John | Claremont Municipal Loan 
oa ' ; 1 - . ie ae (Colony of Cape of Good 
| Heywood. (Liverpool) Financial Reform Associa- Hope) 5 %, Stock Certs. of a 
tion. Paper, 1s; cloth, 1s 6d net. £100 . vesesee 50,000 .. 50,000... 2500. NM the 
1 - I ’ ’ ~ ; es Metrop jlitan R ailw: iy Company, has 
i| Manual of Argentine Railways for 1908. Compiled by 34% “A” Deb. Stock, at ae had 
i reyyey . r: BOO Dn dwewenecesssccases 498,581 .. ’ oe «24,929... FEanht I 
} S. H. M. Killik. (London) Effingham Wilson. | gania, Bianca’ ‘and’ North: , Te - 
2c , Western Railway Company, i 
| 2s 6d net. a + te 00 “ " 900.0 
} ] ° c , c + » 45 20. StockK, at 9, ee OU, aa 50,099 , _—~ 
i oo s Manual is a useful work of reference, and the value oe SASS, SAE, BS OES ANN 950.000 50,0 — 
| of the present edition is further enhanced by the addition of an ee ee 2,040,239 .. 126,825 ..1,915%% 
| ow siete a ’ t+ the reentine \ rc 1 
} excellent map ol the Argentine railways. Total offered for subscription to date | Total offered for subscription for the 
| in whole year— snag - 
i| an a 3908 .ccccccccccccccces £24,215,C59 ME Wes auwugeauaseceee £12360 that 
Si asiessinniasbuniauiiegian 22,749,429 iE deiennietena pans 
P 145 167,188,408 
NEW CAPITAL ISSUES. co oO osecccccecccccece enaaater — evcccccces eeenaeee 123,019.68 : 
- 7 - - eeeeerreeeeeeeeeere = cA). eee eee enw eer 108,426,680 : 
Bahia Blanca and North-Western Railway Com- | 120! vcrrcccrer) 2580648 1908 ss seee, seesses SSRIS kK 
pany, Limited.—This company offers for subscription an SUD ncwctnneaaiirenecwcs 28,207,109 NE sc wie cnvensiene ss 159,358,4% 
| issue of £1,000,000 4 per cent. first debenture stock at the 
| price of 95 per cent. The company’s gross receipts have eee eee es 
‘| grown from £85,943 for the year ending June 30, 1904, to 
7 J 
i) £269,789 for the year ending June 30, 1907. ow security to MEETINGS, &c. 
be considered by the investor, however, is not the company's 
| own, but that of the Buenos Ayres and Pacific, by which LONDON, CHATHAM, AND DOVER RAILWAY COMPA NY 
| it is worked, and which guarantees the interest and capital of id beadiainiics all i alias tlieeall 
.. 2 ° . P > ) °C he half-vearly ger ui meeting o share 
this issue. The margin of the Buenos Ayres and Pacific com- Kline (atin oe : Santen Sastteenn foun mmane es | 
|| pany’s income last year, after payment of all interest and | 4). jh inc. at the Cannon street Hotel I a ion. Sir W. ! 
' ° ° » - - . » il Liist i ti aiiloti i c ( be JUNGOU, ts 
| 1 guarantee obligations, was £495,000, while the estimated Dyke, Bart. (the deputy- hain an), presiding, in the u 
| gross increase on the whole of its system for the period from | absence of Sir E. Leigh Pemberton, K.C.B. 
| July 1, 1907, to February 1, 1908, is estimated at £224,504. The secretary (Mr L. W. 1. vesey) having read the 
| The debe niure stock, with which the stock of this issue is to ye, ng the meeting. 
: rank pari passu, is quoted at 99, and the 5 percent. debenture The Chairman remarked that he could not describe the sene'*’ 
|| Stock of the Buenos Ayres and Pacific Company is quoted at) result of the half-year as very satisfactory ; but the sha 
| '| 104. The stock seems to be a sound investment to return 4} were aware of the 1 any adverse circumstances whic! 
per cent. te be faced. There would have been a net decrease ! 
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§ the wo! g expenses— although 75,000 more train miles had 
eT ae but for the important item of coal, which had in- 


teed an additional outlay of £33,000 in the half-year. The 


ived ail 


s-nme of the six months’ working was that the proportion 


f 
ss Chatham Company's receipts was £ 306,871, or about 
j 14. less than the sum received for the December half of 
voc): and there was a net decrease “f a little over £17,000 

a. -. available for dividend. The directors recommended 
the Dp é f the full dividend for the half-year on the arbitra- 
von preference stock, and the amount carried forward was 
f10.000, against £27,000 a year ago. So far as the current half- 


vear was concerned, he could not hold out much hope of any 
eat amelioration in their finances owing entirely to the main- 
nance of the very high price of coal, but, so far as the whole 
ear was neerned, he believed that the accounts would be 
tuch more favourable at the end of the period. The main 
ulty they had to face—and it was one not peculiar to them- 
selves—was the severe tramway and other competition, which 
had seriously injured their short-distance traffic. He often 
though: how n uch better the position of the proprietors in the 
two companies would have been now but for the fact that those 
who had guided their destinies in bygone days carried on a 
warfare which had involved the expenditure of millions of 
none\ 1 construction and reconstruction; and he believed 
that if those who had engaged in that warfare had been aware 
‘the competition which now faced them for the short-distan 
trafh which was criginally regarded as of vital importance t 
these undertakings—millions of money would have been saved 
A reference to the map of the lines, however, showed, he con- 

ded, that there was plenty of ‘“‘elbow room” in the area 
served by them for those who were now at the head of affairs 
to win success if they applied themselves energetically to the 
le the competitive area there were many most attrac- 
tive residential districts, the development of which had only 
begun. They served not only large county towns, but huge 
tes of population; and all round the coast they had splendid 
seaside resorts, the development of which must bring “* grist t 
the mill’ in the future. It would, however, be necessary t 
bserve the strictest economy in administration, more particu 
larly in nnection with all non-paying lines and stations, and 
also to exercise the utmost care and vigilance in the develop- 
t of trafhe whenever and wherever a quick return for the 
I l tT 


task. Outs 





expenditure could be secured. No doubt it was difficult to stop 
| the running of trains and to close stations, but these were diffi- 

ilties which they must face in the future unless they were 
going to squander the companies’ revenue on empty trains 


He desired to draw attention to a few figures bearing out his 
—which was about the date when the 


petition for the short traffic first affected them seriously 


view. In the year 1903 


he tw mpanies carried no fewer than 75,000,000 passengers, 
while 1907 thev carried only 62,090,000. This was an 
enormous falling off—nearly 13,c00,000, of whom 11,000,000 re- 
rt ted third-class passengers—practically identifying the de- 
| vith their short-service system. But this huge loss was 
represented by a decrease of only £8,000 in their receipts. Thos 

hgures showed that they should be unremitting in their en- 
leavours to secure a higher class of traffic further afield and t 

red mileage where it was totally unproductive. It 


ight be said that a good portion of this result had been pro- 

i by the fact of their large increase in season ticket receipts ; 
their season tl 
the surest element in their future success. As re- 


ny, if they took out the incrdinat 


n, the enormous increase in 


{ they uld show that there had been a saving 
X t ; and their outlay on capital account was less 
th the previous year. These were movemen‘s in 
th ght direction During the past thrée or four years the 
: t large sums in modernising their systems, and he 
hat tl now | »ssed a more valuable instrument 
1 ever had before for making up the deficiency 
f their service by developing their traffic beyond tn 
I lhe important matter of Kent coal was re- 
by Mr Bonsor at the South-Eastern ( ompany's meet- 
. \s regarded the existence of coal in Kent, he did not think 
n them had the least doubt. The important point was 
v I the al could be worked at a profit. Ther: 
: th the successful working of the coalfields 
n lculable value to their companies. “With 


way difficulty in the autumn and the appoini- 


“F's 

ition board, the managing committee, know- 

lations between them and their workmen, h 
areless spectators what had been called * the 
‘ Although, Lowever, they were in such perfect 
loyees, he though that it would have been 
nies had stood aloof from any arrange- 
by the iference. The two companies had had 


alter all, the drawbacks they had suffere 


tsmporary, and he wished the proprietors t 
tthe managing committee had no fear as regarded 
iértakings. In conclusion, the Chair: 
f the report and account, and the payment 
_- j 
IGeq, 


nded the motion, wh'ch was, 
n. unanimously agreed t 

ul business having been disposed of, a vote « 
an and directors terminated the proceedings. 
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BRITISH AND FOREIGN MARINE INSURANCE COMPANY, LIMITED. 


The annual gencral meeting the shareholders in the British 
and-Foreign Marine Insurance Con pany, Limited, was held « 
the 6th inst. in the Law Association Rooms, Liverpool, Mr 
Richard Hobson (th hairman) presiding 


t = 


REC! S REPORT. 


The directors’ report for tl] ear ending Dec ember 31, 1907, 
tated that 

rhe underwriting a unt for 1906, now closed, has resulted 
in a profit of £29,002 10s. The interest account for the year 
1907 15 £57,090 178 11d 

The combined result amounts t £86,603 138 11d, which, with 
the balance of £110,790 16s Sd brought forward from last 
account, leaves t the redit f profit and loss account 


£197,454 los 7d. 

The directors have transferred the sum of £50,000 to the re- 
serve fund, which now amounts to £1,000, 00. 

The dividends and bonus paid for the year amount to 18s 
per share, or 22'4 per cent. on the paid-up capital of the com- 
pany. After providing for dividend and income-tax, and the 
above-mentioned transfer, there will remain a balance of 
£54,594 1s 7d at the credit of profit and loss account 

The premiums for the year 1907 amount to £343,136 18s 2 
and the claims settled to £130,529 15s 4d 


ry 
J 

q 
i 


} 
i 


CHAIRMAN S SPEECH 


: 1 shareholders on the result of 

the underwriting account for 1906, which showed a profit of 
The interest account for 1g07 was £57,690; and 

the balance brought forward was £110,790, leaving £197,484 to 
t of the profit and loss account Of that sum the 
directors had passed £50,000 to the reserve fund, and after pro- 
viding for dividend and income-tax there was a balance remain- 
ing to be carried forward of £84,594. Now that was not a very 
large profit compared with the business they had done, although 
in comparison to the profits of other companies it might be 
ceemed satisfactory At least, that great oracle the Zzmes had 


£.29,002 16s 


the credi 


gone so far as to congratulate them upon it. Something of their 
success as compared with other companies no doubt was due to 
careful management and to good organisation. That counted 


for something considerable, but after all a great deal turned 
upon luck. They had been in ma cases more lucky than other 
insurance ynpanies, but it did not follow that they could calcu- 
late upon that. All they could do was to make proper pro- 
vision during the good times for the bad ones when they came. 
There was a certain amount of satisfaction in that they had done 
moderately well during what really had been bad years. Their 
reserve fund, by the action they had taken of adding £50,000 to 
it, now amounted to the very handsome sum of one million 
deal that he set before him 


pounds sterling. That was 

some tin ago, and he was happy to stand there that day to say 
that it had been realised The reinsurance account showed a 
satisfactory increase of £9,800, and now amounted to £85,000. 


ft 
hoped it 

















He ped would soon reach £100,000. The underwriting 
suspense a unt was £4,250 more than it was last year, which 
proved that the amount they put aside to provide for payments 
ut in 1905 and previous years was more than sufficient by that 
sum. which he thought they would agree was very satisfactory 
As regarded the account for 1907, which still had twelve 
nonths t run before being closed, he was afraid the 
position did not look quite so promising as for the 
same pe! d last year, but it was never safe t pr yphesy, and, 
with for n their side, a satisfactory report might again 
be presented to the shareholders at this time next year. Rates 
were still kept at a very low point, due largely to senseless com- 
petition amongst underwriters He was pleased that they were 
able to pay the shareholders an increased return this year in 
the shape of a bonus of 2s per share, thus making the actual 
distribution 18s per share. in place of 16s, as last year. In con- 
clus} (*h for al} i the ac xt l { the report 
and « = 

Mr G. B. Heyworth s ] the tion, which was, after a 
shi ] ! , una s reed t and the re enda- 
tions as dend and | 1 re also approved 

Th ial formal business h ig be 1 dis} sed of, votes f 
thanks were passed to th ficerc, staff, a agents of the com- 
pany, both t home a abr and a vote of thanks to the 
hair f siding ter 1 the proceedings 

WELFORD AND SONS, LIMITED. 

The twenty-second annual general meeting of the shareholders 
in Welf d Sons, ] ed, was held n the 3rd inst., at 
the Ca St t Hotel, | Mr John Welford (th hair- 
nan and managing dire r residing 

The secretary (Mr H. Trot having read tl t : 
vening the meeting, 

[The Chairman, in the rs his sj h, said: It is gratify- 

g to be able to present such a antial report at this our 
twenty-s ! ral é g The bal e dividend 
re led p 4 r t. for the whole year, 
the same as paid | years past. Our stock 
and plant ha t kept » t a higt stat I fiicier our 
investments have been mn ric dded t i they now stand 

the substantial figure f £20,985, the addition of 
¢ o to the reserve 1 bring that ) to £52,000 I 
1m pleased sav that our trade « u increase, which 
shows that r supplies ar ll known and appreciated b 
the put Much has ! writt f late about the Londo 
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Chairman moved the 
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unanimously agreed to: . o 
been disposed of, vot ‘ th: 


terminated the proce 


THE ECONOMIST. | 








PUBLIC INCOME AND EXPENDITURE. 


REVENU! 


t 
a 


CF 
Estimate Apl. 1, 'O7 


Balances in 
lst April: 

Bank of England 

Bank of Ireland 


Exchequer £ & 





REVENUI 

x 4 
Customs...........66- eoees! 31,923,000 27,588.00 
Saran --», 35,965,000 30,3)8,00C 
Estate, &c, Di uties ienves } 7,000 15,244,000 
Stamps ... - 8.900.000 6,732.00 
Land Tax and House Duty 2,600,000 1,289,00C 


Property and Income Tax *0.500,000 15,408 000 


AND OTHER RECEIPTS, 


r ‘ Ie 2. Fe 


1907, is 


£ 


9,334, 
1.117, 
10.451, 


ho 


a3 


~ ne 


+ ty 


& 


+ 


92 4OQ TR 


50,401,689 





2 


528,000 
655 000 
422,001 


> 
£054 


100 


2C0 000 


ending 


, + ©, 
1907. 


ey 


S, L908, 


| February 


OTHER ISSUES, 

For Advances for Bullion, &c 1,350,000 1,212,51¢ fs 100.0% 

For Advances for Interest on FEx- — 

chequer Bonds under the Capital 

Expenditure (Money) Act, 1904 180,00 
For Treasury Bills (net amount)..... ve 

Under Telegraph Acts, 1892 to 1907 870,000 

686.000 

500,000 


180.00 ee 
2,000.00¢ “ 
1,055,000) 200,¢ 
1,762.C00 

500,00C 


1,00¢ 
194,00C 
10,000 


Under Naval Works Acts, 1895 to 1905 
Under Militarv Works Acts, 1897 to 190] 
Under Land Registry (New Buildings)! 
BOR Bkckds dei db os ccsde Gieeees 
v— Public meee Expenses Act, 


231,000 
10,00¢ 
177,234 


UD sinc pcoedes bens ebbuxuabeds 
Under Cunard Agreement (Money) 
Act, 1904 


A Ca le me I 
he posed measure 
. } I ‘ 
, Levy a : t th 
Ler | t th 
reeulati a : 
eral 1 I 
of which ] 
trol w h h 
X px il 1 ot 
asf liv? } 
first place ur supple 
best g Z u Str is 
from a far the > 
a 7 Ph | eq Obs SIU ewer eeeenes st eeneeeeee 147,58) 
“ : , ihe Burplus Revenue wens to reduce 
pure W rly ee pelcawd tn bees o0e'ed bee 5,398,822 2.509,000 048 
f te sils. and the Su [Sane Drawn Shares, a} plies Lt 
f oe ca - reduce Debt under the Finance Act salt 
a m 1898 ........ nee n bas 7,C2¢ 7,578 
il tinte rhe | Neticiency Advances # repaid : 4,500, 00 2,500,006 
} ur vete Ways and Means Advances repaid.... 1.500,0C0 —_5,000,00C 
only 4 131,824,090 125 598,089 2.897.953 2.351.4% 
ie beir Balances in Exchequer :— ___|Ine.orDec for Week 
with 1} 1+} GRE C6 REARS ..cccdccccsveseccs £,928,7£C, 4,576,401 + 1,647,694 + 168995] 
, wt a oe see Bank of Ireland...... il a ‘ 770,44 R57'672 + 125.461] 2 
‘ 6.659.196. 5.864.073 +1,775.1 181055) 
we ¢ t 1 
li ippl | Treasury Bills outstanding on February 1, 1908:— £ 
. trefully ex j Bills issued by Public Tender............-++ EPacccen es: osaces - 13,213 
or ve rs ; OE ee arr err rt re rrr rer cee 2,500,000 
4 i ai \ 
. In « } 
} t) hy 
al I usine h; \ 
staft th | 
PTS,-—— —— RECEIPTa, —4 
Apl.1, 06,, Week , Week 


402,000 


270,000 


0 


149,000 


180,00 


0 


2,082,000 


000 
200,000 


100,000 


27 


ou 


180,00 


+1020 


oxchequer 


0 


) 


EB. 
Week 
} a , 
307. 
2 
17,22° 
9,16¢€ 
55 rm 
29 44) 


15,432 000 =2,273. 000 
Post Office ... e+eee+, 17,600,000 15,582,900, 12,970,000 OCC 
Telegraph Service......... 4,20),000 3,820,000: 3,770,000 200,000 
ON PPT eee 50,000 $20,000 440,000 
Receipts from Suez Cana 
Shares and Sundry Loans 1.100000 1.1459 1,075,756 
Miscellaneous Se menes ] 0,000 1,87 SY g 15,858 
*Revenue paid into the - —_——- 
Lxchequer 2.8 0 117.4 54 118,481,1] +.569,858 
Total, inc Balance 324,414,907 128.952,597 
OTHER RECEIPTS 
Repayment of Advances for Buiiion.. 1,150.00 1,€C0,000 
Repayment of A unces f I t 
{ er 
Capit Exp liture Mo 
| 80 O2C 101.2 
For Treasury Bilis (net amo 5,040.00 . 
Under Telegraph Acts, 1892 to 1907 670.00 205,000 
Under Naval Works Acts, 1895 to 1905 400,00 462,000 
Under M ary Works Acts,]897 t 90] 150, 00c 500,000 ‘ 
Under Public Buildings Expenses Act 
1905 .. . TT 251,00C 65,000 
Under P lic Offices Site (Dubii 
Act, 1903 ...... hei ai 10,000 ee 
By Issue of } hequer Bond ‘ 
the ¢ rd Agreement (Mone AK 
1904 ; $30,0% 1,200,000 
put Canai Drawn Share é 7.57 
Temporary Advances, deficier 1000 2,500,000 és 
Temp rary Advances, Ways 4 
including Treasury Bills, £500,00¢ 
1906-1907) seeenbeseevbenoden wseoes 1.509,000; 3,500,000 
Total 5 $1,462.17 4. 
EXPENDITURE AND OTHER ISSUES 
Total Issues out of the F 
Estimate to meet Payments from 
foi r the ——1ssi 
Year Ap!l.1,'07, Apl.1,°06, Week 
1907-8 t to End 
I 1, Feb. 2, Feb. 1, 
1908 1907 1908. 
} z a £ z 
Natione: Debt Services ....| 29,500.000 20,852,595 25,641,018 41 
Other Consolidated Fund 
oe actin. Re 1,685,000 1,488 1,499 052 185,82 
Payments to Local Taxa- 
tion Accounts charged on 
the Consolidated Fund ... 11,280,300 & 37 457,494 3X 
Supply Services ............ 110,678,000 85,967,726 84,880.87 ia 
Expendit 155,055,000 116,614.005 119,468,438 — 2,142 


1) 34.163.683 1,672,000 in 28,939.670 50,360,582 44,558,069 23.t - 2 
18 33.076,729 126,000 in 29,127,495 48,728,992 44,215,855)22, | ape 
24 30,745,84 97,000 out 29,514,250 49,131,248 47,366,98C 19,65127%6 
1908 ae 
534,000 in 29,520,435 60,215,922 56,640,079 21,475.22) BEE 
& 34 921,060 in) 28,948,070 50,548,675 44,096,085 24,2" . pa 
153 l 613,000 out = 28.574,090 49,025,575 41,243,267 25.56/00 Za) 
22, 37,332,9 54,000 ib 23 5 081,587 40,676,761 27 ~ oa A 
29 58,508,150 258,000 in 2 7 40,168,927 28,932,8%) 2 
I 7,57,£91 720,000 our ‘ 8] 41,415,905 27,8 ” 
ee 


Total 
Treasury, February 4, 1908. 


Note.—The revenue and ex pe nciture figures : 
to give effect to section 17 (5) of the Finance Act, 1907 (7 Ep. VIL, © 13), wit 
respect to local taxation grants, and the figures for 1906-7 have been simila 
adjusted for the purpose of comparison. 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, February 5, 1gc 


ISSUE DEPARTMENT. 


£ £ 
54,838,905 Government debt.... 11,015 100 
Other securities .... 7,434,900 
Gold coin and bullion 56, 
54 838,905 54,838,905 


BANKING DEPARTMENT. 


£ £ 
4.553.000 Government  securi- 


Notes issued.....ce« 


$38,905 


Proprietors’ capital.. 1 
Rest 


jodvebewtsesee yma ties ...cceccccccee 14,527,210 
Public deposits* .... 10,677,7 Other securities .... 27,088.68 
Other deposits ...... 40.463,891 NOGGB 050 <0 0ive ve cece 20,0007 





Seven-dsy and other 
tissveeusadeden 47,490 


69,271,544 69,271,544 


Gold and silver coin,. 1,168,686 


*Inclading Exchequer, Savings Banks, Commiss 
Dividen 1 Accounts 


J. G. NAIRNE, Chief Cashier. 


oners of Nations! Debt, and 


Dated February 6, rgo§ 


he following were the m ments in the principal accou 
when compared with last wee} 
incre . 
¢ £ 
Cireulation (excl ng 7-da 126,64C 
Public deposit a ict lle tect acd 1,795,357 
ee OR Ge a ee sg 
Government sé BEEONOD Coc ced docedeeeess 
Cree GOURTISS SCok cb 06 bb 0d seeesene 1,251.89¢ 
Bullion...... wah WE os gee seenes ‘ 
Rest ‘ ddavetes 93.32% 


Reserve 


The tollowing 


sbows the amount of circulation, Bullion = 
both departments, Ranking Deposits, Banking Securities 
and Rate of Discount, for three months ended February 5, 19¢°'— 








Gold ee Securiti 
; n from ae in 
Date. SO" 2P®. abroad excluding Deposits Ranking Re 2 
mul = out tor Bank Post l ur? se 3 
ED t Bills). ae ee 
sv pe rh. lent. 2s 


o 

1907. £ £ £ £ & a _ 
Nov. 13 31,896.291 2,934,000 in 29,232 975 52,049,941 48,850,060 23.11 : 
2) $0,485,751 1,710,000 out 24.€20,.3 51,280,605 49,268.£08 19,915,744 

7 1,515,000 in 28,909,370 50,792,837 46,916 547 21,78. 


27 33,248.97 
Dec. 4 32.758,78 1,004,000 in 29,299,595 49,844,422 45,777,650 21,90% 
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»yd is our usual table, affording a comparative view of 


ibjc 
S ‘Beak k Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 


a per iod of three years coonepen ae with the present dats as 
well as ten years back, viz. 





Ateorresponding date | Feb. 9, | Feb. 8,| Feb. 7, Feb. 6, Feb. 5, 


with the present week, 1898. 1905. 1906. 1907, 1908, 
Circulation (excluding £ £ £ ua) g: 

Bank post bills) .......- 26,600,235 27,311,740 28,255,720 27,949,030 28,151,950 
Public deposits .....-...- 15,447,084 9,459,079 9,638,276 11,090,951 2C,677,790 
Other deposits........++++ 35,961,137 39,448,004 41,794,929 41,162,570 40,463,891 
Government securities. 13,999,565 15,603,585 12,584,867, 15,453,756 14,327,216 
Other securities .......... 52,329,262 24,427,700’ 33,311,131, 29,031,322 27,088,687 
Reserve of notes and coin, 23,245,676 27,045,038 23,791,636 25,975,111 27,855,641 
Coin and buillion.......++-- 33,645,911 35,996,7.8 335,575,356 35,474,141 37,557,591 
Proportion of reserve to) pe ; ; 

Liabilities ..cccccccccces 458% 558% 468% 492% 542% 
Bank rate of discount .... 35% 3% 4% 5 % 4%, 
Marketrate,3months’ bills) 244 2 24 3t# Z 42 th 63] 
Price of Consols ......++.- } lla 59 rk 9042 8642 ve 
Price of silver per oz ... 26 Aad 28nd 303d 31 snd 25 ed 


Average price of wheat....| 34s 10d 303 6d 28s 10d 26s 2a 35s 0d 

Exchange on Paris (short)! 25.363- 41} 25.163-21} 25.15-174 25.233-26} 25.15-174 
— Amsterdam (short) 12.1-2 12.14-2 12.23-24 | 12.2g-28 © 12.14-13 
— Hamburg (3 months) 20.€0-64 20.60-64 20.70-74 20.77-81 20.73-77 


Clearing-house return .... 137,204,000 205,614,000 231,817,060 316,182,000 287,569,000 | 


The amount t of the ‘‘ other deposits'’ compared with the ‘‘ other 
securities,’ showed in 1898 an excess of £3,631,875, and in 1905 
an excess of £15,020,304, in 1906 an excess of £5,433,858, and 
in 1907 an excess of £12,131,248. In 1908 there is an excess of 


In the same week of 1g05 the Bank rate was 3 per cent., 


g to the reduced revenue collection, the market was bare of 
ippl ausing loan rates to stiffen up considerably, and there 
vas some borrowing from the Bank. Discount rates adva: ! 
n svm] ath 1v, the terms for best three months’ bills rising f: 
2 % per cent during the week. The Stock Exchang 

che rful n 1, and prices were advancing. 

In the corresponding week of 1906 supplies of 1 \ 
rather short, partly because of the Stock Exchange secitlement 
and partly because the Bank took money off the m larket Loans 
vere seldom to be had at under 4 per cent., a liscount rates 
were steady, the market rate for best three months’ paper bei 
312 to 37% per cent. On the Stock Ex he the week ope 

‘ly, but subsequently business was brisker. 

In 19 7s the rresponding week, the Bank rate was 5 
ith fluctuating rates for money in the open market, 

advances ranging from 2!2 per cent-.to 4 per ¢ 
Weekly loans were able to obtain 4 per cent. to 4'4 per cent 
Heavy withdrawals of gold from the bank hardened the dis- 

rket, and the rate was firm at 454. On the Stock } 

ve the position was dominated by New York, and contin 

t vas recorded 


BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


Country 





























‘eeks Ending Town Clearing Clearing. Total. 
190%. £ » hil 
Jani lary 1 to De Oe tenuis 11,307,968,000 1,043,303,000 12,351,271,000 
Dec, 2 24 wheqnes eodvist 171,376,000 16,241,000 187,617,000 
OL ww seneeeeeeees 177,606,000 13,899,000 191,505,000 
i305. 
Jan Reg ; 47,645,000 3,397,000 51,042,000 
D dbieeeeunudes 229,022,000 25,289,000 254,311,000 
re eeere S60 ee 210,690,000 22,165,000 232,855,000 
sovendeweeeens 227,079,000 22,033,000 249,112,0C0 
ee eee 200.499,000 39,548,000 220,047,000 
ee 264,383,000 22,986,000 287,369,000 
BOON, MUD: 5. nsviscsvvadeie 1,173.318,000 115,418,000 _1,294.736,C0 
-Orrésponding total 1907 .. 1,312,605,000 110,552,000 Lass 157,000 
Inor: ase or Decrease in { 155,287,000 + 4,866,000 128.421 ,000 
a oo tec oceukueaeads = 1015 % = 4.40 % = 3.02 % 
ae tal in 1907 ......6. 11,656,950,000 1,073,443,000 12,730 393,000 
— sesesee.  11,719,021,000 $92,315,000  12,711,334,000 
aerease or Decrease in { — ' 62,071,000 + 81130000 +  19'059/000 
cs dbbeceddecied a { = 053 % = Si7% = 715 % 
SPECIAL Days. 
Davs. Consols Pay Days. 9 en: : i the 
Date. £ Date, & Date. ay 
— 5 aes 1907, 1907. 
; ; id 1,460,700,000, July 5 54,422,000 July 4 55,232,000 
\ ; “ 57,711,000 Aug. 1 61 750,000 Aug. *3 335,648,000 
I9e ee, 12,051,000 Sert. 2  49,150,000Sept. 4 35,722,000 
. 61,905,000 Oct. 343,808,000 Oct. 4 — 40,870,000 
3 1,788,000 Nov, 6 44,501,000 Nov. 4 44,883,000 
10,620,000 Dee 2 55,253,000 Dec. 4 56,132,000 
aoe 1908. 1908. 
tesa 75 7,00C Jan. 3 54,910,000 Jan. 2 38,592,000 
ee : . eee wae 65,078,000 Feb. 5 54,052,C00 Feb. 4 36,C78,000 
Correspondins 156,435,000, ., 108,962,000... 74,570,000 
ac. or Den 203,976,000, 109,293,000 .. | 109,293,000 
~ 68,541,000). ~ 331,00, .. ‘— 34,723,000 
= 354% : = 030% od = 3177% 
Do 196... 822,275.00. 631.893,000 .. 542,513,000 
Ar r Dewy _. 203,582,000 .. 644,534,000, 524,816,000 
in 1907 {— 2 08,509,000 «+ — 12,641,000 .. + 17,697,000 
40°50 % oe = 106% ee = 337% 





_ PROVINCIAL CLEARING RETURNS. 


1908. 1907. Inc. or Dee. 





—— = 


MANCHESTER~— £ £ £ % | 
Jan. 1 to Jan. 25...... 23,236,800 23,000,900 + 235,900 1-02 
> 








Week ending Feb.1 .. 6,364,100 6,747,900— 383,800 68 


ee 





Total to date......, 29,609,900 29.748,800 — 147,900 050 


LIVERPOOL— 


Jan. 1 to Jan. 25...... 14,852,000 15,194,100 — 342,100 2-25 
Week ending Feb. 1 .. 3,859,400 4.493.600 634,20; 1411 








Total to date...... 18,711, 400 ‘19¥ 687,700 — 976,300 495 























BIRMINGHAM— 
Jan. 1 to Jan. 25...... 4,335,800 8,808,600 —4,472 800 50-77 
Week ending Feb.1 .. 1,185,100 1,605,000— 419,900 26:13 
Total to date...... 518, 900 19 411,600 —4,892.700 46°99 
NEWCASTLE-ON-TYNE— i 
Jan. l toJan. 25...... 3,859,606. 4,532,300 672,700 14-84 
Week ending Feb.1 .. 905,100 1,052,700 147.400 1400 
Total to date...... 4,764, 300 5,£85,000 — 820,100 14°68 
BRISTOL— j 
Jan. 1 to Jan. 25......, 2,353,700 2,523,000 — 1€9 300 6°7 
Week ending Feb. 1 .. 022,100 723,500 — 101,200) i139 
Total to date......' 2,975,800 3,246,300:— 270,500 8-3 
The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and witn the 
corresponding statement ot last year | 
BANK OF FRANCE. 
Comparative Increase 
Feb. 6, . Jan. 3, Feb. 7, or Decrease. 
4908. 1508. 1907. a 
Se a Ve Week. [ast Year. 
ASSETS. £ £ £ £ z 
Coin anu bullion—Gold 108,845,000 107,458,000 105,866,C00 + 1,387,000 + 2,979,000 
~ Silver 36.476.006 56,358,000 39, 435,000 + 118,CO00 — 2,959,000 
Government securities .. 15,704,000 15, 704,000 15,704,006 ‘ ‘ 
Discount and advances.. €8,808,000 75,156,000 170,229,000 —6, 328, coo 1,421,000 
LIABILITIES. 
MOE. wakionadudi umes 196,441,090 197,982,000 | 193,740,009 —1.5 141,000 + 2,701,000 
Governme ent deposits “ave 6,842,000 5,156,000 6,404,000 +1,685003 + 438,000 
Private deposits ........ 18,/72.u00 25,794,000 22,108,000 5,022,009 3.356,000 
SWISS NATIONAL BANK. 
ah Peer a ee Jan. 31, , Jan. 21, Jan. 14, Last 
198. 1908 1908. Week 
ASSETS £ £ & £ 
Coin and bullion—Gold ............ 3,242,000 3,104,000 3,091,000 + 1:8000 
- i "789, 000 328,000 326,000, — 39,000 
Discount and advances ............ 2,781,000 2,901,020 3,349,000— 120,000 
LIABILITIES. 

Notes in circulation ......... sane 5,343,000: 5,2 = C00 5,659,000 + 48,000 
Deposits ...... ooduwaeoyes weewad 852 0 8 1,267,900 = 1,195.000 415.000 
IMPERIAL BANK OF GERMANY. 

r Jan. 31, Jan. 23, Jan. 3l Last hid 

1903. 1908, 1907. Week. Last Year. 
ASSETS. £ _& £ £ £ 
Coin and bullion ........ 44,293,000 45,329,900 42,165,000 —1,031,000 + 2,133 000 
Discounts and advances 57,837,000 56,957,000 51,529,000 + 900,000+ 900000 
LIABILITIES 
Notes in cireulation .... 74,197,000 71,700,009 70,591,900 + 2,497,000 + 3,606,000 
Current accounts .. 24.506 000 28,685,000 25,752.000 ~3.877,000— 946,000 
BANK OF SWEDEN. 
Feb. 1, Jan. 25, Feb. 2, 7 
1908. 1908. 1907 Last Week Last Year. 
ASSETS. = £ £ + £ 
ee. ig cenaeakieadbes 3,806,000 3,907,000 4054,000 - 1,000 — 148,000 
Bslance abroad and 7 
foreign bills .. -++++) 1,569,000 887,000 1,334,000 + 682,000+ 225000 
Swedish and ‘foreign J “ 
Governmens securities 326,900 326,000 597,900 ; — 271,000 
Discounts and loans .... 12,540,00C 11, 365, 000 9,550,000 + 575,000 + 2,990,000 
L{ABILITIES 
Notes in circulation .. 9,731,000, 9,151,C00 9,789,000 + 580,000— 58,000 
Deposits at notice ...... 2,0€5 00; 1,904,000 2,096,000 + 67,000— 31,000 
NETHERLANDS BANK. 
Feb. 1, Jan. 25, Feb. 2 Last 
1908. 1908. 1907. Week Last Year. 
ASSETS £ £ £ £ 
Coin and bullion—Gold  7,£78,000 7,665,000 5541,9000+ 15,009 + 2,127,000 
wit Silver 4,323,000 4,351,000 5,756,000 — 8.000 —- 1,435,000 
Discounts and advances 11,967,000 11,589,000 11,455,000 + 378000+ 378,009 
LIABILITIES 
Notes in circulation .... 22,775,000 22,477,000 22,548,000 + 278,000+ 278,000 
Deposits ...........-.-.- 260.000 414,000 437,000 — 154,000 — 177.000 
BANK OF SPAIN 
Feb. 1 Jan. 25. Fel = Last cae 
1908. 1908 1907 Week. Last Year 
ASSETS. 2 . zz £ £ 
Gold . _ cc weeecece.| 25,687,000 15,620 300 15,413,000 + 7,000 + 274,000 
Silver cee eceecce «a. 25,964,000 25,894,000 24,472,000 + 70,0.0 + 1,492,000 
Loans and « ii scounts .... 37.983,000 34,058,000 36,752,000 — 75,000 + 1,231,C00 
Spanish 4% stock ....... 13,779,000 15,779,000 13,779,000 oa ao 
Treasury bills, obliga- 4: J 
tions, &c............... 6,006,000 6,000,000 6,000,000 ee ee 
LIABILITIES. 
Cirenlation...... ... 62580000 €2,422,000 61,194,000 + 98,000 + 1,356,000 
Deposits and current j 
ROSOUI 5 ncsddcscddens 21,354,000 21,324,000 21,708,000 + 6,000 — 374,000 
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BANK OF ITALY. 
Dec. 31, Dee. @ Dec. 31, ~ 
1907. 1907. 1906. 


ASSETS. £ £ £ £ £ 


Reserve—G« id coin and 





bullion ais 35,852 000 35,860,000 28,970,000 & OOK 6.882.000 

. Foreign gold bills 3,353,000 3,748,00 5,272,000 + 6,000 = §2.000 

— Silver inte 4.298 000 4,969,000 4.737,000 — 71,COC + 161,000 

S:ate notes & smi. changt 511,000 528 ,00C 516,000 — 17,00 35,000 

Discount and loans.... 22,106,000 20.861 00C 16,797,000 + 1,245,00¢ 19 000 

Public stock & State lo’ns 5,234,000 5 935,000 7,406.00 — 101.00 

Credits, intern’! & abroad. 6,398,000 5,406,000 6 743,000 + 992,000 — 
AABILITIES 

Note circulation ... 56,463,000 55 406 900 47,514,006 +1,057,00¢ 8,949 000 

Current accounts _ 3,190,000 3,3€0 900 2,110,000 310.00 + 1,98'.000 

Deposits at notice 5 300,000 5,243,009 4,543,0 0+ 57,000 + 757 000 

NATIONAL BANK OF BELGIUM. 
, Jan. 30, Jan. 23, Jan. 31, Last =, 
1°08 3908 1907. Week. Last Year 
AssEeTS. £ z &£ £ £ 

Coin and bullion .. 5 647,000 5521000 4,928,000 + 126,000 + 7) 3 000 

Other securities ....+++- 25.826,000 25,552,000 25,505,000 + 274,000 + 321,000 
LIABILITIES 

Notes in circulation 31,152,000 30,536,000 + 1,362,000 + 595.000 


29,770.000 
3.297.000 4.18 


Current accounts 7000 2.767.000 890.) + 540.000 
BANK OF NORWAY. 
ea Si Jan. 1, | Jon. 51, , Lest |. 

1908 1908 4907. Week. Last Year 

AssETS. £ & £ & & 
Gold . ; ieee 1,542,000 1,505,000 1,6 ‘3,000 37,000 131,000 

Balance abroad and : 
foreign bills 1,161,000 1,199,000 922,000 — 38,000 + 239,000 


Foreign (iovernment se 
curities . cece 
Discounts and loans .-- 
1 


sAIABILITIES 


555.0% 
2.382000 2,051,0U4 


460,000 — 
2,483,000 + 


Notes in circulation 3,652,00' 3,601,000 3517,000 + 5!,900 + 135.000 
Deposits at notice 445.0 461.000 655.000 — 1600 10.000 


BANK OF RUSSIA. 


Jan. 16/23, Jan. 8/21, Jan 16/29 last Last Year. 
1903. 1908 1907. Week 
AssETS £ £ £ £ £ 
Gold 94,932,000 94,61 000 89,372 000 + 377,000 + 5 620 000 
Balance abroad 21,506,000 21,497,000 29,768,00 9 000 — 8,262 0CO 
Silver and subsidiary coin 5,877,000 5,656 000 5,129 00C 221 000 + 745 000 


37,501,000 32,740.00 —1,107,00¢ + 3 


Securities and short loans 36,394,00C + 000 
Other loans and advances 16 026,00 16 069,000 16,145,000 — 43,000 119,000 
Securities belonging & 

Bank al 9710.00 9,787, 9,19 4,00 77.0 + 6,000 
Miscellaneous 5,179,000 5 671,000 6,152,00C — 492,000 — 973000 


Balances due bs 


branches and treasuries 4134,00€ 183,00C 64,000 231,000 + 250000 


——— a ———— 


183,564,000 — 881,000 + 1.534 
113,215,000 116,518,000 ~1,407,000 — 4,710,000 
D,o 00 5,504,00 oe oe 


190,098,0C: 19).979,000 
LIABILITIES - 
Notes in circulation 
Capital of the bank.. 
Deposits and current 


—— ——_——— I 


111,803,230 
5,504,00 





AcCOUNtS ...----++ee: 48,4753, 46.073,00C 47,071,00C, + 2,550,900 1,502,000 

Treasury account 16 844,00 17,2 5,000 11.262,000 491,000 + 5,582,000 

it Miscellaneous 3,064,00 7,021,000 3,059,00¢ | ~ 3,957,000 + 5,000 
Balances due t branches 

| and treasuries . 4 355,00 1,921,900 


5,150,00C + 2,314,000 — £45.000 








190,098.90 190,979.000 288 554 000 — 881.09 


AUSTRO-HUNGARIAN BANK. 


Jan 31, Jan 23, Jan 31, Last 
1908. 1903. 1907. Week Last Year. 
ASSETS £ £ £ £ £ 
Coin and bullion Gold 46,259,000 46 183,900 46,395 000 + 76,000 136 000 
Silver 2,316,000 12 260 000 12 048 000 + 56,000 + 268 OOO 
$8,339,000 25,444,000 23,531 000 + 2,832,000 — 1,192 0Cc0 


LIABILITIES. 


Circulation 77,391,000 76 433,000 4 4.625 000 + 


| NEW YORK ASSOCIATED BANKS. 


72.765,%% 958.000 


Feb. 1, Jan. 25, Feb. 2, Last 
1908 1908. 1907. Week. Last Year. 
ASSETS. : £ £ & 


x 
51,828.00 50,048.00 
13,402,00 | 13,722.00C 16,802,000 — 370 
26,758,00 227,114,000 219,568,000 356, 


Specie 
Legal ten lers 
Loans and discourts ... 


XO + 12,268 000 
xX — 3.400 000 
OO + 7,190,000 
LiaBil 


ITIES. 

2. 13,852,00% 14,010,900 11,°33 000 — 158,00 + 2,814,000 
Net deposits (inc. U.S. 
Government deposits 


227,700, 20 225,434,000 215 344,000 + 2,266,900 
U. 8. de 


+ 12,356,000 


Government 


posits ..- ah 12.204,00 13922,00C 3,346,000 —1,718,00C + 8 858.600 
Reserve (Specie & Notes 65,230,000 63,770 56,362,000 +-1,460,00 + 8,868 0 ”0 
Legal reserve és 56,925,00C 56.358 000 535 856,000 + 567.000 + 3.083,000 
Excess of actual reserve 855.00 7.412000 2.526.000 + 893.0% + 5.779.000 

In the above tabies the Reichsmark is conve rted at ls; the Austrian crown 


at 10d; the Dutch fiorin at ls 8d, the Swedish kronor at 18 per £, the Norwegian 
kroner at 18/45 per £, and the franc, lita, a! i peseta at 25 per 2. 
currency is reduced into English money at 4s per dollar 


D.scount and Loan Market. —The revenue collection is 
now making itself sev erely felt, and has swept up the avail. 
able supplies this week, with the re sult that money has been 
scarce and rates stiff. Day-to-day borrowing has been con- 
ducted as a rule at rates ranging from 34 to 4 per cent., while 
weekly loans were negotiated at 3$ to 3} per cent. The 
market has not paid off a large portion of the money taken 
from the Bank at the end ot 
taking back some of the gold supplied during the crisis, 
| and demands have arisen irom other quarters, 
| there is at present no sien of a return from the 

| of the large quantity of gold shipped there two m mnths ago. 
| In view of the tightness of money, the prospect of a further 
reduction of the Bank rate has receded into the background, 
| and an access of rather extreme caution has come into eftect 
\) towards the end of the week. From 34 per cen 

\| the rate fot best three months’ bills advanced by fractions to 
} per cent. on Wednesday, and since then has inade quite a 


American 


} 
iast 


month. France is 


while 
United States 


t. a week ago, 
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jump. There is little disposition to-day to take 
under 333 per cent. The Bank Return sh 
stock ot bullion amounts to £37,557:591, 1 
less than in the previous return. Ot the latt 
£720,000 was taken for export, and the balance wa 
inthe home circulation of coin. There was a! 
£126,640 in the circulation of notes, making a tot 
the reserve of £1,077,199- It now amounts to / 
and the proportion of reserve to liabilities is 2} 
last week. at 54% per cent. The collection ol 
added £1,.793,357 to the Public Deposits, and th 
Deposits show a reduction of £1, The bort 
the market from the Bank at the end of | 
reduced by repayments since, added £1, 
amount of Other Securities. 


22.222 
oo"* 


The subjoined table shows the rates quoted f: 
day during the week : 
Last Sat. Mon. Tues. Wed 
week. 
% % % % Yo 
Bank rate of al hai hate ean 14 4 4 4 } } 
Market rates of discount:— 
60 days’ bankers’ drafts ....--++- Sf; 834 33516 98 5H 5a ; 
3 months’ do...... aieee .|5a Bh Zin 30 Sih 58 SH SR 
4 months’ do en oer 33 + 
6 months’ do....---- covsecestth fice cece 3+ 34 
Ioans:—Day today ...---- ae 45 4:38 93 $3 3y\: , 
Short Ft a a haa a 3h 35 SS 54 Sa (Ss 
Fortnight (at last Settlement).. 44 44 4% 44 44 
Deposit allowances: Banks .... 24 2h Qh de yi 
Discount houses at call,....-- 22 22 23 23 2% 
At notice . — 3 5 5 5 5 


= Bank Bills Trade Bi 
| 3 Months. 4 Months. 6 Months 3 Months. 4 Mont! 
1907 y K » % % 7 lo % ov 
Oct. 25..34 3} 48 43 4} 44 6 is 53 
Nov. l.. a4 58 «453 | 3a 2 5B | OF 58 6 64 6 64 
8..5 5% 6 63 63 64 7 7 
5 .i6 63 7 62 6 o.% 7 
23...‘ 63 7 | 63 63. 6 6y 7A 7 74 
24..5% 5% 6 65 | 6 5 bt 63 7 | 6 7 
Dec. 6..5 5¢ 53 43 6 6 
13.. 44 6 5: 5% 5 5t es 64 6% 64 
20.. 432 54 5} 5 6 65 6% 64 
27..64 7% 6 54 5 5+ 64 6 64 


1908. ; 


Jan. 35../5 5 4i 43 5} 53 5} 53 
10... 4% 4 fs 4h 4 | 48 5 54 5 %& 
17..4 4+ 4a 444 4h 44 4h 
24.. 34 3 6 OO 8 4 4 44 
31.. 33 Se 35 4 St 33 4 3} 4 

Feb. 7..5 4 38 38 33 s 4 + 4 t 


* These rates range from those current on the very best paper to th 


on bills for which the Bank rate 1s usually required. 
On Saturday both the spot 
silver advanced jd, to 25744 to 25 ied 
Business was quiet on Monday owing 
Year holidays, quotations remaining unchanged. On 
the market exhibited more firmness, quotations 
rd, to 25}d and 253d, 
entire absence of business, quotations receding id, 


rhe following is a comparison W ith previous weeks : 


and forward quotations 
per ounce respe 
to the Chinese 


but on Wednesday there W 
to 


[February 8, 1908, 
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New 


uesday 
rdvancing 
as an 
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2550 


and 253d. Thursday's business resulted in quotations Mo 


up jd, on a few smail orders, to 2534 and 
being steadier at the close. 
active and prices rose id, closing at 25\\d 

The following is from Messrs 
dated February 6th :— 


“J 16 


Pixley and Abell’s C 


ving 
\ 


>< 1.4, the market 
To-day the demand was very 
and 25 45d. 


ircular, 


. 1 Tei Sant wold 
Gold — Bar gold, fine, 775 94d per Oz standard : I nited States goid 


coin, 763 5d per oz; 

French gold coin, 

per oz nominal. 
Silver 


German gold ccin, 76s 


5d per 02 
76s 5d per oz nominal ; 


Bar silver, fine, 25%d per 02 standard; 4 
months’ delivery, 25j§d per 0z standard; cake silver, 
oz: Mexican dollars, nominal ; quicksilver, £8 5S, 


discount. 


The India Council on Wednesday 
Rs.8.009,000 in remittances on India. 


to Rs.12,990,000, at 1s 3)d to Is aiid. 


Japanese yen, 


offered for 
The tenders am 


nominal ; 


“OS 40 


1tto 


two 


“4 per 


3 per cent. 


tender 


sunted 
following 


The 1 


statement gives the result of the sales from the beginmlns 


of the current financial year :— 


Rs. 
April 1, 1906, to March 31, 1907 


April 1, 1907, to January 23. 1908 
Week ending February 8, 1903 . 


8,203,000 ..+- 


203,261,024 .--- 15 


Allotments since last week :— 


Rs. 
Monday .....+- 203,000 in bills on Madras) .--++++= At Is 3H 
Wednesday 80,000 in bills on Calcutta At ls 
_ eens 110,0C0 in bills on Bombay .-.-+--- 
” _.eee. 2,400,000 in transfers on Calcutta ...- . 
” eeee 20,000 in transfers on Bombay .... ; At ls 3 
” 1.200,000 in transfers on Madras ....J 
Thursday 300,000 in transfers on ¢ aleutta.... At is 3+ 
300,000 in transfers on Madras ...- At 1s 3+ 
m4 seeeee 600,000 in transfers on Bombay ..-- At 1s 3té 
* bes 200.000 in billson Bombay ..--+++-> Atis 5 ¢9 
Friday coerce 420,C00 in bills on Calcutta ....-+++ Atis 32 


441,423,837 ..-- 29,5 


200,058.024 ..-- 13,575 


¥, : : ».000: 
The amount to be offered next week will be Rs.4,00 
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Frankiot 
Vienna a! 
Antwerp 
St Peters: 
Moscow 

senoa, N 
Madrid, | 
Lisbon 


Switzer 


Paris 
Brussel 
Amster! 
Berlin 
Do 
Hambu 
Frankf 
Vienna 
St Pete 
New Y 
Lisbor 
Madri 
Italy 


an 


cities 


Pari 
Berl 
Han 
Frat 
Ams 
3ru 
Vie 
Ror 
Tur 


o> 


OA 


4 OD hy 








Hamburg ..| — 
Vienna 


New York 


Lisbon 


Amsterdam . 4 Jan. 20, ’08} 
Brussels .... 5 Jan. 13, '08} 4 
Vienna .... 44Feb. 3,'08} 4:5 
Rome ..... . 5 Jan. 27, '08} 43 
_ ee 5 Jan.27, 08) 43 | 


At other centres the latest recorded quotations are :— 


German a rt exchange 
New York exchange 


Hille 
> 


n yt oe n seo 


rilt ec ige 
dem 


———. 
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“he forelg 
we been as follows :— 
\ 5 £ 

Dare. cacncveas 12,000 

N cae eee 18,000 

ate cc aiixseee 34,000 

S Bars ..cccecces 40,000 

y Bars... cercee 61 000 

Se ie sonnkneh 54,000 

ede oo eeu 28,000 

oh <aatiatausail 405,C00 

1x errr 496,000 

1,148,000 


LONDON COURSE OF EXCHANGE. 


On Usance. 


do 


terdaM ......cccccessccsces Cheques 
iid nneiey 3 months 


Pre, ..  nkeeresessseeeune “* ’ 
Berlin eocesese , 


everene ” 


 .. echedhes cegeaneuwen a 


Vienna and Trieste .........+. e 
Antwer}] cee rece reeerseeces ” 
St Pe ee cane set eeeeece ” 


Genoa, ‘Mans Me. BOs 2060054 6e8e0 " 


id, Barcelona, &c. ....6-. 9 


a evccecccece ” 


rland . pemeuee anne ss 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Latest Rates 
on “ of Ex- Usance. 
ates: change 


Feb. 7 25°15 Cheques Rio Janeiro.. 
Buenos Ayres 


Brussels — 6 2518-194 ” 
Amsterdam.., — 6 12°73-8 Short 
Berlin .. 7 2047 ” 


— 6 20274 3 months 
23°46 Short. 


Frankfort .., — 7 20°46 ” 
can 7 24°06 ” 
St Petersbrg. 6 
— 7 483% 60 days at 
— € 49a Sight. 
Madrid 7 
— 6 25.16 


The discount quotations current 
cities are as follows :— 


Bank Open 
Rate. Market. 
PO vices 3 Jan. 23, '08)] 2} 


Berlin...... 6 Jan. 26, '08] 43 
Hamburg .. 6 Jan. 26, ’08) 


43 
Frankfort .. 6 Jan. 26, '08: 43 
3 


° 


New York (call money).. 2 
Ditto (endorsed Bills) .... 54 Bombay, Bank min....... 


The following are the standards for 
| principal gold exchanges -— 


Franes. FRENCH. Marks. GERMAN. 
—4 p. mille for us 20.52—5 per mille for us 
Par 20.43—Par 


milleagst us  20.33—5 p. mille agst us 


a latest exchanges are :— 


cheque” —- 25f 16c, or 23 per mille agst us. 
- 20m 47pf, or 24 per mille for us, 


‘* Oable transfers’ 


CONTINUATION. 
Mines, ] ebru: iry 10. 
Ge met oy Fel bruary 11. 

s, February 28. 


‘ny untoward has happened to mar the cheerful 
revailing in the Stock Exchange, yet business has 
larg se or the improvement in prices so great as in 
Previous week, After the rapid rise, the advance has | 
but the available stock in the 
‘markets has been so completely absorbed, that any | 
and soon produces results disproportionate to the pur- 


nr 


urally been more cautious; 


eens 
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.wements of gold to and from the Bank since 


S. America.... 
S. America eas 


Thurs, , S. hen rica .. 
PR Gina <aeny ‘ 


. Cheques 
3 months 


. Dec. 20 l}dis dis 


Sydney 


94°45 3 months Calcutta .... 
28-96 « Shanghai.... 


in the chief continental 


Senen,.:.... Rie 27, 08] 4's 


St Setensinan 6; Jan. 27, 
Madrid .... 44Sep. 24, 


Stockholm.. 64Jan. 30,’ 


Christiania . 54Jan. 30, 
Copenhagen 7 Jan. 22,’ 


Calcutta, Bank min....... 


gold points of 


4.89-—5 per mille for us 


4.827—8 per mille agst us 


++--+- $4.863, or par. 
THE STOCK MARKETS. 


‘SetryinG Days. | 


General, February 13. 


chasing. The gilt-edged market has maintained wonderful 
firmness. and the premier security touched i it in these 
days is the high point of Ss. The revenue payments are 
depriving the money market of floating balances, and the 
temporary tightness has delaved the possibility of an 


immediate reduction in the Bank rate. The Bank return 
disclosed how bare the open market was of money, an d this 
assisted in arresting the upward movement of prices. So far 
as the general condition of the markets is concerned, the 
position has lapsed in something like stagnation, but one or 
two n varket ts em ive received a fillip, owing to special and 
peculiar cat . The Foreign market has presented firmness, 
notwithstanding the revolting occurrence at Lisbon, and 
interest has been diverted to the Foreign railway market, 
where a strong demand for Argentine rails has arisen, as a 
result of the excellent traffic returns. 

British Government eee might have been 
reasonably expected that the Consols settlement would have | 
seen a severe relapse in the “a e of the premier security, and | 
had the purchases been for the rise this might have occurred ; 
but during the past month the buying has been of a real 
investment character by Investment Trusts, &c. The trans- | 
fers put through have been on a large scale, and the market | 
is bare of stock. Any small demand, therefore, produces 
results disproportionate to the actual purchase, and this week 
Consols touched 88. This, of course, has given rise to lively 
expectations of a high level for Consols as the year advances. | 
Compared with a week ago Consols are } higher for money, 
at 874. Local Loans, Transvaal Threes, and Indian issues 
are all higher, and an advance of a point in the Corporation 
list is fairly general,and Colonial Government securities have 
also moved up a point. 


Cxiosine Prices, -— 








er —_ TF 


— Move 
~y Sat. Mon. Tues. Wed. Thurs.’ | Priday ment. 


Week. 

Cons, 24% red. 1923 = j 86h 3 87 }¢ &7} 4 872 & 865 1 87 ++ & 
Do a/c Mar. 2.... 8€4 { 864 2 878 4 87) 3 874 F 87 43 87h d+ 2B 
22%, red. 1905...... 921232:97 2M Z 914 24 24 914 24 914 24 + . 

24%, red. 1905...... 85 4 85 4 B5R § B53 6 ast 6 85+ 5 854 #4 3} 

Guar.23% (Irish Lad) 88} 9 83849 89 9 824 90 sof 3 882 93 88; 9+ 2 

National War Loan 
23% Stock ...... $93 2 992 3 993 §. 998 2 992 2 99 7 992 2 

Exchequer 5% Bds., ' 

red. 1909 ...... 994100. 994100 934100 9941CO 994100 994100! 994100 

Do 23% Bds. red. 

DE hanaeias 984 9 9°49 9849 983 93 982 93 983 94) 98}? i + } 
Local Loans 3% Stk 9647 S637 96¢ 73 97 2 97 97 «= 4| 972 + 2 
Trans. Gov. 3% Stk S7t § 97 & $7 4 O74 § 972 9 8:97 8 
Bank Stock........ 280 5 280 5 280 5 282 7 282 7 282 7282 7 + 2 


India 34% red. 1931 101? 23 ul? 24102 4102 410: 41013 23/1013 23 
Do 3% red. 1948.. 914 2} ly 23 92 + 923 92h3 92 492 4+ 3 
Do 24% 1926 .... 774 83 774 83 774 84 79 80 735 94 734 9 78) 9 + 1 
Do Rupee 1854-5 63 4 63 a 63 4 65 4/63 4 63 

Met. Cons. 34%.... 103 4 103 4 105 4 103 4 103 4 1€3 : 163 4 _ 

Met.Water Bd.3%B 93} 44 934 44 93) 44 95 4x 93 4x 93 4x\925 Six + 4 


Foreign Government Securities. — In the Foreign 
market the outrage in Lisbon gave rise to concern not only 
that the price of Portuguese might suffer, but that it might lead 
to selling of otner securities. The market opened in apprehen- 
sive mood on Monday, but when it was seen that Paris was 
not liquidating, prices rallied, and closed higher than they 


' opened, and there is no change in Portuguese Threes on the 


week. Asa whole, the Foreign market has not been quite so 
good as it was last week. Russians continue to be a strong 
market, but Japanese have scarcely held their own, the decline 
being trifling. Greek issues have improved 4. Among 
South American Government bonds, the feature has been the 


strength of Argentines. The bumper traffics of the Argentine 

railways led to some strong buying of these descriptions, and 
the enthusiasm infected the Government bonds. Brazilian 
issues have moved irregularly, but Chilian bonds show an 
improvement of a point. 


The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up 
-—Closing Prices—, Rise Prices.” 
Last Week, To-day, or Fall. Jan. 28. Jan. 14. 
| Argentine 5%, 1886-7 ......-++- 102 ec ee ve oe 0o AE oo Se 
Do Rescission ..........- ooo 883... 8&9 oe @ g oo BB we 
Do National Cedulas “B”. 44% ge CR nc ce te ce Ten 
Brazilian 4% Bonds, 1889...... 843 + ce OE xe gif 
Do W. of Minas 5% ..... ooo 962 .. 97 ss + oo DH wo WS 
Bulgsrian 6%, EP vtcsccececso Tan —— weve | oo Man os 
Chilian 44%, 1895....... esnaces 87 we 8 eo + 1 we S6h.. 85 
Chinese 7% Silver, 1894 ...... 9 os 99 ue ée. ae 6 ee a 
| Do Gold 189€,5% ...... ae |; ne, eee 
Egyptian 4% Unified Debt .... 202 .. led .... «s «. 102g... Wi 
34% Converted ....... eee oy ee 99 os se 4s oe Bee Be 
WONG Bilises cétnanctpene sese % ee 56 cotie Bia @® 
German Imperial! 3%, 1891 .... $24. Ce 1c ce 20 06 Gee Oe 
Greek, 1884 ........++.- cocsee 48, 49 - © Gee TE ce 
Do Monopoly, 4% Resecocese 43 ee 9h 1. + Gee 4 - 4% 
Aungarian 4% Gold Rentes .. - a SO . ¢ 1 ce See @ 
Italian 33 % Rentes ..... ecooe 13 <9 o + §.. 102 .. 101 
Japanese 4% Sterling ........ 82 oe 8 ition coo BW co OD 
Be OT, Bes ncccvopeccee ‘ 94 ae 9 on — 9.2 DR-. Wh 
Do 5 %, 1907 (New)........-. 100 ee 39 oom 3.6.8 .. B&H 
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Mexican Conv., 1899 .......... 103 «- 103 co ee +e oe 102 oe 10 
Peruvian Corp., 6% Debs. .... 10lh .. 99h 1.2 — 2 «2 Dh.. 0 
Portuguese (New) ........ “eee 65 on 623 ..— 2. 62 .. 655 
Russian Ser. 11.,4% .......+.. er lon 85 +4 bea Ow & 
Spanish 4% Sealed ....... aa “Ee ot Sick? Bievenes & 
urkish 34%, 1894 ....... conse 9, .. ees Ur! 
| De 4% Unified... nee ae ot EE oS Oe eee 
|| Omised States 4% Loan......, 122, .. 122 on: 92709 4 8 
Uruguay, 4% Bonds ....... don Gof oe 693x 1. — &.. 69} . oo 6S 
Venezuela 5%, Dip. Debt..... ° mudi ae 465 Sv 1G ue 45 .. 453 | 
‘| British Railways.—Business in the Home Railway | 
| market has been extremely « juiet, and but for the strength of | 
|} the Consol market prices might have relapsed severely. As 


it is, the movement on the week is very irregular. The traffics 
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show an increase a £47,080, equal to o’8 per cent, Tr 
latter are calculated from February 1st, while the Eny}ish Wace 
Irish companies commence a new half-year from Janyaryyu 
The receipts of all the associated companies of the Bris 
Electric Traction Company for the week ended the 31st yin 
amounted to £26,053 ona total mileage this year of 424) ile 
Upon such of ‘the lines as were working both last \ rand this 
year the receipts show an increase of £ £2,306 upon t the week. 


Subjoined are the latest closing prices of the more im. 


portant issues as compared with last week's pri 


| making-up prices at the last settlement are also. given 


es. The 






















































































| 1ave not been particularly encouraging. The South-Eastern | tor 
jt ~ wed qapnagh ae Se The South-East reference purposes :— “ Makingen 
i} and Chatham and Brighton takes were bad, and Brighton Closing Prices Rise Prien” 
1] “A” and Dover “A” relapsed on the publication of the | ee To-day. cr Fall. Jan 28. Jan, j4 
| figures. In the course of the week the Metropolitan made an | a nt fee sama Ordinary ....-. ae m3 52 oo L , 
|| issue of 34 per cent. Debentures at go. The issue does not Do Deferred ........... eee | tae, | ae ot 4 ** 9° 
add materially to the ene ot the company, as the | eee — 2 * = . 664 .. 664 
° ¢ ° ° j + eerece 3 ee oo ™ L + . & 
capital will be applied mainly to the liquidation of the present | ices 253 3. ome a =" Se 
| ote on capital acccunt. It is also stated that the North | a. Deterred vethenseaboniaah 13) ve ASR oe aoe Wee Ith 
sh is > ssue of or she . | Great Eastern .......... seeee TAX oe a oe = «- 6) 16s 
Britis j : contemplating an issue ‘ i £ I ,O% 10,000 Debenture | Great Northern Deferred ..... 48+ ‘ 48 a t ‘ . an 
i! stock. There is, however. very little alteration in the price | Great Western......... a Aa 6 & .. 1232 .. 1243 
7 —. 3 
|| of existing issues. Great Westerns were bought early in the | Hull and Barnsley .-..... scooe = SNR oe BOR we = 9 oe Uh. 
i : | Twancashire and Yorkshire . o008 S75 oe °S os = Zh ox De co O74 
jj wee *k on the e xp ‘ctation of an increase d divide nd, but latte rly Li ondon, Brighton, &c., "A" ne £ be 825 at - > ee 824 oo 859 
2 an increase was viewed as too optimistic. The market, how. | wondon, Chatham, and Dover.. ss oe _ oo = ? oo IS oe 138 
er ; 4 ee aes a a aa ace o Arbitration Preference .. 73 - 7 oo o hia O 
|| ever, was satisfied with the dec laration of 7 percent. Prices | ponaonand North-Western .. 1455 2. 1443 22 — 2 2. 1454 7 349° 
i; close generally lower on the week. London and Sout Westeen ox Uae. dc CER sds cc ce 2. ee 
| gt aaventer “inci ic is | errr 474. 46 oot 18 .. Mh. @ 
_ The traffic returns of seventeen principal English and Irish | Maite Omdiined.... Ms. 3. Pr moe 
lines show adecrease of £1,164, equal to o'07 per cent., for | Metropolitan District ........ Mi ue Mle + Bee Me 
the week as compared with the corresponding week last | —_ ees eaqpensvesen 9 oe yy oo tee Oh. et 
| o Deferred ........ seccscce 2 oe so ee SOE... & 
| year; and the three principal Scotch lines show a decrease | yorth British Ordinary... — oa es ee oe “. 
of £7,703, equal to yo percent. For the current half-year the | goose Preferred .. seesenece oF oe 20 ee So 3 » 
. . ‘ orth-Eastern—Consols ...... S te b cw — Soe 1428... 148 
|| English and Irish lines exnibit a decrease of £39,995, equal to | North Seaffordshire .......... 100. 2. ly ile. ol 99k 93 
| o'5 per cent., while the Scotch lines for the past halt- year | South-Eastern“ A” ‘......... $7} sc 26h se i se 32. 4 
| 
HOME RAILWAY TRAFFIC RETURNS. 
Div Re cipts fe n , Week —_ ~ . : H 
Revenue i x “el Ene led bh ie Traft Coa = Aggregate Re i 5 f-vear aa ‘ 
1] Annum per Mile "te a An 
— ons ‘ V er Tr + is ] ve : 
1 Grose Work. Fixed =S=e  “™%! Week. PF | @ | Passengers, &. Goods, &e, | this Half-yea 
| Re- ing Ex- Chirges 7 x7 «Mile. 3 
1] ceipts. penses sr ss bs — od 1908. 1907 19 1907 190% ‘ on ? 
1] £ a £ ENGLISH AND WEL&} a 2 iL 2 a 2 £ 
| Baker Street and W 49 $24 mi be 15, l M4 
i 76 024 212,563 8,126 9 64 Barry 223 3S7E 96,598 1704 ‘ 71,55 4 4 
} 59,58 56,89 eS nil. nil. Breeon and Merthy 38 36,535 10 138 2,223 G 731 11,99 4 él 
t $2.12 ¥ 558 nil. nil. Cambri l l¢ 23,33 2 10,032 7 l 1,645 21,292) 2 2 os 
1} 164,62 1676 30,897 4 3 Centr AL tor 1078 1067 651,018 664 31,204 6 6 
i] Charing X, Bust &li ; 62 17, t 
| 24 City and Sout b Load 9 494 443,379 41 1 i 
i| 3 F urnex 63 3 404,014 514 51 3] 4 139 9 
| nil. Great Centra li 22 68,565 25 2 278 a) b 
| 14 Great East 77 79, 43,604 664 ’ 212.7 ¢ 2029 
+} 3 Great Nort! 112 109) 52,038, 100 l 237 997 
j nil. Great Northern ‘ 534 545 385,001 14 4 
Gt. Northn. Pic &B | 604 409 44 l I . 
| 7 33 Great Western 75 36,594 122 $75, 80( ; 629 4 C 848 5 
} 44 2 Hall and Barnsley l 151 e7 502 g 73 J 
| 4; 4° Laneashi and’ Yorkshire 2 l 180 101,002 964 23,454 50 4 OS 
; 74 54 London & Nort We nl 14 4d 55,756 145 26, 00K 331 ” ’ 
i 7 4 London & South-Western 76 50,502 1464 133, 00( eS 2 t 
i} Bi 23 Lon. Brighton & 8. Coast 104 65,022 108 74,948 2 2 4 +i 
i] 7 3% Lon., Tilbury, & Southe 109 102 61,054 118 12,382 42 l 8 
| 74 74 Maryport and ¢ 59 §,425 155 4b a 
j 4 § Metropolitar 193 208 176,692 37% 68,475 = 68,171 4,176 4 2 2 
nil. nil. Metropolitan Dist 328 377,638 11 ; 970 2 
6102,919 1$78,700 Sg 24 Midland ) 167 85,150 654 305,000 298.0 798,000 840,000 1,103,( 00 1.138, 1,401 14 
5017,674 3 269,929 7 54 North-Kaster 109, 105 46,305 1414 | 245,712 232,166! 601,206 585,837 846,918 818,003 1,696 1,6% 
262,3 57,277. §4 44 North Loudon 517 2,525 855 23,836 28,4 17,673 19,927 41,509 48,416 12) 2 
lj 497,241 3 121,920 49 5 { N.Staflordshire—R 79 10 21,908 21,984 343 66,433, 85,601 86,205 206 te 
| : ee pS ni Canal 13 7 7,350 7,85 119s 
j 3 4 Rhondda & Swat Ba) 3 3,36 71' 7,685 7,638 11,050 10509 3 3 
173,899 112 ?7 7? Rhymney 9 ‘ ; 32,517 32,80 / ie 
| she }8.-Eastern & Chas. Rai 11 256,781 26 83,2 88,918, 340,079 354,437 654 Of 
| 822,950 3 104,056 4 4 Taff Val 16! 21,059 2 76,206 76,396, 97,265 96,782 12% 12% 
; Scorcu 
1 2251,044 121 7 470,658 3% &% Caledonia: 23,445 23.246 608 4,765 75,053 7 i 
| 913.545 533 7 258,732 3 4 Ginsgow & Sen West 62 10,884 10.652 18.32 27,997 2 444 §2ty 
1} 249,080 126,450 101, 06¢ 3 Great North of Sc 22 134,310 130,22 125,517' 256,020| 255,745 336 3% 
1} - BOE L 33,445 2 14 page 1é 4,908 632 235 8,221 ? 4924 yal 
1) 2 109 6 . Ai North British é 79.387 83,1 4 
i Trish 
|] 69,629 41,512 Belfast and County Down 27 7,075 6. «3,701 «3,516, 10,776 = 10,4 o 7 
if 29.713 78.415 Dublin and S.-Kastert 33 18.1% 7 At i 
i} 480,832 273,49 Great Northen 38,75 71% 38,745 39, 660 77,495 43 + 
| 67 65s 412 456 Great Southern A Wests 2 9 54.891 59.03} 9.335 113,922 114,24 204 
1 289.747 17 Midland Great West £ 7 l l 17,265 56 27.052 26,598 44,317 4 , 
| From F eb. Be a On Stlacedion ? Prefe rence Stock 
= seine cee oo tain emieiiaaes aah naan eens 
| <atimann ee 
| COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
j =o ; = seipt 
| iia t= Receipts. Total R | i Receipts Total Receipts. Sas: es Receipts. Tota er 
tie 1908. | 1907. ~ 1908. | 1907 Fi 7908. | 1907, | 1908__| 1M 
| INDIAN A COLONIA I FOREIGN. — Con £ £ z £ AMERICAN. — Clon z £ a Ba 
| Assam Bengal... Jan .! 7B. A. & Rosario Feb. 1 116,20 93,415 464,198 399,565 Baltimore & Ohio Nov. —1,399,710/1,385,191 7,42¢ 08 W0L0 36 
Bengal and N. W. Dee. 31 224. ¢ Urug. of M. Vid 2 il 10, 302,63] 284,813 Chesapeake & Ohio Nov. $91,603) 422,247 2,000.17) oa 
Bengal Nagpur | Jan. 11 Cordoba & Rosar, Jan 2 131,085 132,500 Chic. Mil. & 8. P... Nov. (1,000,938'1,040,07 ‘ i 
ort Cordoba Centre 26 13,300 12,095 Denv.& RioGrande Nov. | "371,675, ‘370, 
oO State Lines l tos i ‘ 7 5 Frie fay ”° 
| Burma . Dec. 21 Cut han Central .. Feb. 1 bot 423 Gret Northern Dee: 9000! 
| Canadian Northn. Jan. 31 Kevptian Delta Jan. 18 203,786 Illinois Central... Dee. 898,827 
| ey , aci fic - * ; rte ee Fe} 1 a = = 8 120,799 ical & Nashvle pe 21 152,261 ‘ 
i ast dian eb ' t a sTazil i i { 9, Missouri, Kansas o ,011 « 
i| G. Trk. of Canada. Jan. 31 5 Inter. of Mexico Jan. 31 $308,9 4,467,720 4 oat ’ere NX. Y a, Ken aaa ' seus “ 
Gt. Indian Penin. Feb. 1 Leopoldina Feb. 1 28,3 121 "440 82.487. Hudson River Dex 1,555,240 1,550 * a 
_ Midland... Feb. 1 2 — as Jar 31 $233,500 a 1,500 696,600 New Orle ns, NE Jan 21 Bo aig 
Madras + Mexican Natnal 7 $278,805 285,78] 8.37086 7,682,441 Norfolk & West Nov 0.127 po 
i Quebec Central .. Jan. 01 56 Nitrate Rails Jan.15 23,144 26,661 23.144 26,661 Northern Central N a. 223,787; 210, 1,2 mat 
| South Indian Dec. 31 36 Ottoman Feb. 1 4,744 4,823 22,798 22,713 North Pacific Dec 1,131,118 1, 11,7 8 LS ras 
i Southn Mahratta Jan. 11 Pirenus Athens Drs Drs Drs Drs Pennavlvania Nov. 2'765. 123 2,624, be 187 - + 505,48 
| Southern Punjab 25 se glopomnests.) | 148.184 142,222 1,125,130 1,075,998 Philade! & Reading Nov. | 778,611), 728 O72 51606190. 100 | 
| ORRBIGN San Paulo Jan.12 20,989 .120 & 100,749 Southern Pacific ov. 338, 250,658 1160019) Mein | 
i} Antofagasta(Chili} _ Untd. of Havana Feb I 31,944 $2,481 460,808 573,949 Reuthern Railway Jan. 21 187,005 208,600 369." 0 oe 
| and Bolivia Dex J 8 West. of Havana l §,T23 5,314 157,859 128,816 St. Louis&SanFran. Nov 842,698 819,872 4, Oe +996 
}| BA. Gt. Southern Feb j j J AMERICAN Texas and Pacitic.. Jan. 7 50,181 64,082 1 ry 
}! B. Ayres Western 3 65 37,67 120,119 1,123 85¢ Ala. Gt. Sthern. Jan, 7 10,146 13,999 414,735 405,539 Union Pacifi Nov 1,481,330 1,120,104 i ang $1 
1} B.A & Poif 1 4 1 Atchison Topeka Nov. (1,604,225 1,590,254 8,119,829 7,559,163 Wabash Jan. 7 78,434, 92,3752 —_— 
| aa 1s 
© Two weeks 
|! — 
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American Railways.—So far as London is concerned, 
\merican market has been completely stagnant. Interest 

ata dail ‘4ime excited market is entirely confined to watch- 
oa - ial tents on the other side and observing the general 
= sale ie sition in New York. The special Message to 
as ‘ Mr Roosevelt sent was at first viewed as of 
e nsequence by those who like to alternate their 
. ini a of his impotence by declarations of the incalcul- 
al le mischief which he does to financial interests. Though 


the message came at the same time as the news of the closing 
til hal an ws 


. Oriental Bank, no very great change came over the 


of A wepehh 
market. Later on the feeling of indifference gave way to 
Leen resentment and bear sales. Politics seem to dominate 


\\’all Street, and Mr Bryan’s speech echoing the sentiments 
f the President has depressed the New York market acutely. 
The following are the latest closing prices, &c., of the most 


proininent issues :— 


‘ Making-up” 
-—Closing Prices—~ Rise Prices, 
Last Week. To-day. or Fall > an 
tohison Com, .....seereceseee 733 ae 73 eo — }?.- 75% 7 
a> Preferred .....ceeceeee ° 99 oe 90 oete se we 90 .- 89 
| Baltimore and Ohio ..... ecece S64X oe f3x  .o — Sh. 89h-. I 
| Do Preferred......-+sseeeese BEX ve eee ae 
Chicago, Mil.,& St. Paul, C Stk, 116 es 1144 ae Cee) ae N19 
| Denver & Rio Grande Ord. Shs. 203 ae 2A co — gee Al op 21 
Do Preferred Shares ........ 60 ae 59 oo — 1 .. 60 .. & 
Brie Railroad Com. Stock .... a ee Ma ce Bee 1. I 
Do jet Pret. .cccocececs aceon 33 on 32 eo— 1 w S35. SD 
De Bnd Prof... cecpcceese one 21 Pm 22 an Bo een Be eee 
[linois Central Shares........ 33x ww «(SIX ue — 2 we 13S we 133 
Louisville & Nashville,C Stock 100§ .. 99, oe — 1 oe COZ .. 102 
New York Central Shares .,.. 1005 .. 93 «2 — 1 «- 100 .. 202 
N.Y., Ontario, and W. Reg. Sha. 334 ee 33 eo — Fee BH ww BF 
Norfolk and Western Common 68 ee 678 ow — ee GTR .. 63 
De AEPE POG. cevccecscocese ae mee | gees wz eee See 
Northern Pacific ........see. » aa eo Wt eos 2 1304 .. 129 
Pennsylvania R.R. $50 Shares 58h ae STy ne A. 58 .. SD 
DEE vncu.ccvsconees é06euee 526 oe 51g oem =F 523 .. 55% 
Southern Ordinary......... ave Lis es lO; se — See LI. 133 
Do Non-cum. Pref........++ 35 ee 34 eo— 1 wp 3B ow 
Southern Pacific .....cccccccse 76 ee 73% ee 23 . WGh.. 772 
Union Pacific Shares......... - 126 < (2 eo — 4 oe 1264 .. 129% 
| Wabash Pref. Stock .......... me as 16 ee bee TT we 185 


Colonial and Foreign Railways.—Among Colonial 
Railways, the feature has been the sensational decrease in 
the traffic return of the Grand Trunk. On Monday the news 
came through of a severe snow-storm, with dislocation of 
traffic. Dealers were therefore looking for a substantial 
decline in the take for the last ten daysof January. The 
decrease of £25,900, however, exceeded the worst estimate, 
were not affected by the snow-storm 
issues suffered. Canadian  Pacifics, 
were stimulated by a satisfactory 


and as the figures 
the price of the 
m the other hand, 


299 


shares have lost any improvement which they showed earlier 
in the week. The other groups are without teature. 

The following variations of the more 
active shares :— 


are the 


s H A AN 
C)} sing Prices. Rise Closing Prices. Rise 

TRANSY AAL Last 7 7 Last To- or 

GoLp Mines Week day. Fall. Week day. Fall. 
BES bcc cacads< 34 ia -—- >» ! Levens (Con.) 
BOOE: vou siess Tre ae ; Knights Central +8 . ¢ “+ 
AuroraWest United g.. &@.. .. Knight's Deep peace’ 2 — ty 
Bantjes Consolidtd. ‘ , Lanvlaagte Deep 1g. } eo | 
BENE. cccntnnas © Dem M é teinDeep #3. . i 
Brakpan eoes . B fe B oe ee Nourse Mines.. 2ya- 23 fm 
Cc Ads ncenes 3 3 Rand Mines cee, Shue ° 
City and Suburban l}ax . 1 - «- Rand Mines Deep.. 4 2 2 i 
Comet aenueaere — ae ee Robinson Central.. 44 44 + te | 
Consold. Langlaagte hit. > * D New 4%. 43 — 
Consold. Main Reef? 43 ~ Roodepoort Central ra va ~ % 
Crown Reef........ 62 62 Rose Deep = « Gh ie” Fh es = 
Driefontein..... an 23 Sit kJackEast 1 
Durban Roodepoort 14 l. a Simmer Deep .... Z ce — 
East Rand Prop. .. 33 32 4 South Knights .. i fi | 
ee re 17+ 173 .. South Nourse ag ee $.. 
Geduld ate ly ¢ Van Dyk veeecae ee Bee } 
Geldenhuis Estate 2s 2 - 2 Village Deep ...... +. ] + 
Ginsberg .......... 1) 1; Witwatersrand Dp. 33 .. 344..-— | 
Glencairn Main Rf. 44 ee) act 
Glynn's Lydenburg 13.. 13... .. J.axnp, Diamonp, c. 
soch (New)........ ¢.. Anglo-French Exp. ; th--+ ab 
Heriot (New) ...... 3¢¥.. 3) ..— 4 Central Mining and | 
GE nn Jo beneeed lg . 2s. . Investment ...... 1li 12h ..+ } 
WOOES .. cncneewes 1 l Cons. Gold Fields... 243.. 3yh.. ' 
Kleinfontein (New) 2 .. 1 ~ ds Do 54% Ist Deb.102 ..102 .. .. | 
RD Accepuca oe Bee J fz De Beers Def...... 144 ...14§ ..— & 
Lancaster . Do Pref... cesses Je se Rew 8 
Lancaster West.... yh..  ¢he. Do 5%, Deb. 103 ..103 7 
LanglaagteEstate.. 24... 29 t _ Do 44% Exp. Deb. 944 .. 944 
Langlaagte Block B 34 Exploration o- fr i 


Gen.Mng.& Finance 1 .. ti. 
5 


“igs: 


Luipard’s Vlei .... Thc ls 
2 


increase in the traffic of $104,000. 


In the Foreign section, the 


bumper Argentine traffics have attracted a considerable 


amount of attention, the increases on the leading lines ranging 
from {18,000 to £23,000. The effect was promptly felt on 
the stock, and on the succeeding days there was a strong 
demand for these issues. Advances of 1 and 2 points are 
fairly common, while rises of 3 to 5 points are also recorded. 
Mexicans have weakened. 
hardened a fraction. 


The following shows the net movement on 
some of the principal issues :— 
** Making-up” 
Prices. 
Jan.28. Jan. 14, 


Rise 
or Fall. 


-—Closing Prices— 
Last Week. To-day 


1 quiet and uuinteresting spot, and Copper 


Nitrate railways, however, have | 


the week in| 


Antofagasta(Chili)&Bolivia(def) 1234 .. 128 .. + 44 ..123 .. U6 
Buenos Ayres and Pacific Ord. 120 “~ 2 oo. > B. «eee eee 
Baenos Ayres and Rosario Ord, 1l0h we] eo + $2109 .. 2078 
Buenos Ayres Great Southern 126 .. 129 .. + 3 «325 «. l2ld 
Canadian Pacific, Shares..... - 156 o or eo — 1h.. 1544... 1646 
Grand Trunk of Canada Ord... 174 2. 17 «em deo lle. 188 
Do First Preference ........ WS ow «(3K ne +O ee 12H... 15 
Do Second Preference ..... + 103} .. 1034 ne ee 5+ we 108 oe 1079 
Do Third Preference....... ° 55% ° 535 «ce — 2 oo SD oe SMH 
Great Indian Peninsula B aa 21 ad 14 + } an. ae 
Guayaquil and Quito.......... 7. ssl ae ek bee ee 
exican allway, Ordinary ,. 46) " 54 .— i.e 464 .. 4a? 
Do First Preference ....... — Oe “ 1h .. 1425 .. 1495 
yee Second Preference ..... : 95 ee 94 co ™ 2. oe Bw 
Gert icctesecereseseeeeeeees 9 - SH cn @ Jue Ove 
Detin Oie cc ttes +s eepeses ae eee eS 
ited Railways of Havana .. 80 ee 78h ww — LR... 80 .. 784 
‘Mines The neglect of the South African markets is one 
ort try 9 r > . . rr 
ol striking features of the Stock Exchange. Though 
= et has felt the influence of better monetary con- 
a rently nothing will induce the public to enter 
: ag markets again. No wonder can be expressed 
| edicaaee y neutrality in view of the way in which the market 
| Was niaved with 3; " a e . e 
payee with In the past and the uncertainty which still | 
everything in that market. Business during 
; the athir market has been at a minimum, the | 
she settlement probably assisting in restricting | 
Sh ee a have, therefore, sagged on lack of support. | 
oe tittle activity was displayed in Diamonds, but 
7 ‘Way to the general dulness. Rhodesians have 


| London: WALTER 
Te! 1%9 


May Consolidated... 2 .. - Goerz (A.) & Co..... q3.. ta-- 
Meyer and Charlton Zd;x.. 34x... .. Henderson’sTrnsvl. @ .. '? on 
Modderfomein .... 64 .. 6% di ie Be BAO cacestce Bee Bs fo 
Do Extension.... ; — Jagersfontein (Def.) 4 .. 342..— & 
WEE sé cep acecicdwe: Oe ae JohnnsbrgCons.In, 1 .. 3... fy 
North Randfontein li 1? Do Estate........ Deo 8 ta 
Porges-Randfontein 14... 14% js; Mozambique ...... a... 
Primrose (New).... 2% .. 2é. Lace Diamond .... fr... ga- 
Princess Estate.... 4. Zz New African saeg +5 ra Ay 
Randfontein oe —— New Vaal River 
Rietfontein (New).. 2_.. 23 on Diamond ........ ta. BS e< t 
LobinsonDeVilliers $3 84 ..— 2 OceanaConsolidted Ae. og ..—- a 
Do Randfontein.. 1 1 ..— ¢ Premiev(Transvaa)) 
Roodepoort United lx lax. Deferred 2... 6h... 6 ..— 8h 
BOMORULY vonssecese 43 S.A. Gold Trust .. 23 .. 24..— & 
GN cesaveee. ce ee =e Transvaal CoalTrst ¢8.. ?8.. -. 
SimmertJack Prop. le .. a Transvaal Consolid. 1¢8.. 14 .. on 
Transvaal Gold.... I¢#.. 143. Trans. Est.& Devt. 43.. 44.. -. 
UOMO ws axcenecaa th-- _¥&- Transvaal G'ldfield g.. #4.-+ & 
Van Ryn pencavee @. 4s See 
Village Main Reef 34§.. 342.. RHODESIA. 
Vogelstruis ........ eo” ms Bechuanaland .... yh-. #4-- «- 
West Rand........ Tn-- British S.A. Chartd an.. $..—-% 
Wolhbuter Gold .... 19... 13... .«. Do 5% Mort. Deb. 93 .. 90x ..— 4 
WOPtenstee civcccce Bee Bee co | Cihlengo-Gaike .... deve Dee oe 
Eldorado Banket.. .. .. 2% .. «« 
Globe & Pheenix .. 4.. 4 ° 
Deer LEVELs. Lomuagunda Devt... aR. en ce 
MasnonalandAgncy _ 3 
Angelo Deep ...... f.. ¥ Matabele Reefs.... Bec Bec 
Crown Deep ...... 123 o- 123 Rhodesia Copper... 4. roe © 6 
Driefontein Deep... 2.. & . Do Expl. & Devt. ¥4.. }3..—% 
Durban Roodepoort lyy.. lt ..— 2 Do Banket ...... Veh-. th. ee 
Ferreira Deep .... 44... 44... . tice Hamilton .... ee ia ‘ 
Geldenhuis Deep .. $$ .. 43 ..— 4 Selukwe Gold. 5 &a..— 
Glen Deep ........ oe) Pe Tanganyika Cons.. 244.. 2 %..+ 
Jumpers Deep .... lgy.. lge.. Willoughby Cons. S ws fz.0— 3 
COGN oonckésccces << 8 Boee ZambesiakExploring 43 A 
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CoprER AND MISCELLANEOUS. 
Closing Prices. Ris¢ Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall Week. day. Fall. 
Anaconda.......... 63 .. 68 ..—%& Nundydroog ...... lfy.. 1h ..+ de 
Broken Hill Prop... 34.. 3 - ¢&  Ooregum ........-. FF fa--+ 3 
| Camp Bird ........ is “Mes 54 yo eee Ries. (ees 
Cape Copper ...... 7% .. i --— } Orsk Goldfields.... hh... — th-- 
Champion Reef.... 44.. %4.. -. | Rio Tinto......... - 663... 663 ..— 3% 
Great Cobar ...... 7... 64 ..— 4 Siberian Prop. AB os ED ss 00 
Mason & Barry (£1) 23 .. 24... -. Spassky Copper.... 23 .. 2% 
1) weeune Eel (gS) .. 108.. 168.. «. | Ziearals.....cccsres SA... 6 ..% 8 
}| Mount Morgan .... 3y).. Syh.. .- Troitzk Goldfields... }%.. #4 ; 
Mysore (00s) ...... 5% .. 5S) ..+ % | Waihi ........000 9. t3..— 


Nymagee Copper... yh.. + «- 
West AFRICAN, 





Closing Pnees. Rise Closing 
Last ‘To- or Last 
Week. day. Fall Week 
Abbontiakoon .... #.. #y-. Fanti Consolid..... , 
| Abosso..... a” Se * oe Gold Coast Amalgd. 3... 
| Akrokerri (Ashanti) ¢.. Py..— ¢dy Taquah Mining and 
Ashanti Goldfields 44.. 4}.. Exploration .... 24 
{| British Gold Coast ¢4.. ch. rs v.08 6 ckesee ‘ 
Broomassie........ a = | 


WEsT AUSTRALIAN 


Closing Prices. Rise Closing 


Last ‘To- or Last 


Sl 7 


Associated Gold.... 42. > +a... 
4 .- Lake View Consols 


| Gia orsestioe Eat ie ti 


Gld. Horseshoe Est. 54... 5¢ .. Lond. &W.A.Expln. = 


Oroya Brownhili .. #2 


Great Fingall Cons. 1,5.. 


lg fe South Kalgurli .... 
Ivanhoe Gold Corp 6%x.. 6 


+2 


| 
| 5; * 
|| Great Boulder Prop. lds... 1: . 
Great Boulder Per Mf i 
5x 
| 
| 


| 
\| in several groups there has been a recovery. 
striking rally has been in Brewery stocks. 
past these descriptions have been depressed by fea 
lation, and the market has scarcely existed. 





| reason for the advance may be far-fetched, bu 





| 4 shade higher on the week’s a the 
Land group, Hudson’s Bay remains a quiet but fir 


but Pekin $yndicate have reacted. 


business 


continue to improve, the advance being all round. 
have also risen. 


MISCELLANEOUS. 





Week. day. Fall Week. 


.+ e Sons of Gwalia .... ldx.. 


Prices. Rise 


To- or 
day Fall 
‘ 


1ti..— de 


Prices. Rise 
To- or 
day Fal). 
7a ts 
3 im i 

Sas 


i 


32 


tk-- 
lax. 


ios 


Miscellaneous.—In sympathy with other markets, the 


Miscellaneous sections have presented a firm appearance, and 


The most 


For a long time 


rs of legis- 


] But though a 
| Licensing Bill is placed among those measures to be dealt 
} with during the present session in the King’s Speech, the 
| City has divined that no legislation will be attempted or that 
} 


any measure will be quite inoffensive to the trade. This 


t the fact 


| remains that a general recovery has taken place in Brewery 
stocks. The Bank section has remained steady, with a 
| slightly firmer tendency. With the — of Argylls, the 
| Motor section has advanced with other things. T 


extiles are 
Financial 


m market. 


cececid Trusts stil] 


Gas stocks 


Closing Prices. Rise Closing Prices. Rise 
j Last To- or Last To- or 
Week. day. Fall. Week. day. Fall 
;| Agricultural Bank yee m’s Bay...... 81 .. 80 ..—1 
of Egypt ...... : Th ee ke ee AOR. nenanas » L§s.. 1hy .. 
Allsopp Ord. as so «04d Lon & County Ban oe «2 es oh 
|| Anglo- AmericanTel 58 ee se Lon. & West. Bank 50$ .. 51 +4 
|| Armstrongs.... -» 2tg..— @& Lon.Gen]. Omnibus 443 .. 444 .. 
|| BritishElec.Trac tn. 1h -- 1g ..+ 3 Lovell & Christmas 
Brit.Invt. Tr: istDef.1735 oobtee 1s 46 PD sncsenasiees 6 Ran 
Brunner Mond&Co 5 .. 5$..+ 4 LyonsiJ. )& Co en.s G.. 
j}; Coats(J.and P.) .. 8.. 8: .. .. Meptn.Elec Supply Ge... G.. 
}| Cunard Steamship.. 144 .. 15¢ ..+ 3 P. and O.Deferred..2094 . 21 O04 +] 
Eng Sewing Cotton l}gx.. 124x..—4; VickrsS'ns&M'xm 2 1} - tn 
1} Gas Light. &c......100 . 1u0.. Spiers and Pond . th 
| Guinness Ord......590 ..600 ..+i0 U.S. Steel Corpn... 29 .. 28 
Harrods Stores.. 6 44 66 44 ‘* os Do Pref. ...... 95} 953x 
| 
! STOCK EXCHANGE NOTICES. 
oe 
1 The Committee has appointed special settling day ) 
oil 
| under 
Monpay, February 1 
| *India Government—Scri} fully and 11d) r 
ii £ 5,090,000 Three and a-Hlalf per Cent. St 
WEDNESDAY, February 12 
i 


a 


I Tin Mines, Limited—- 30, Vendor Sh 
each fully paid, Nos. 8 to }3c,o07; Tar 


l.imited—Further issue of 60,470 Shares of £1 each paid 
|} Nos. 402,531 to 450,000 and 525.001 to 538, ; *Wes Ra 
way of Havana, . imited—Further issue of 8,800 Shar wea 
h fully paid, s. $8,001 to O6,8 
PHURS! February 13 
| ‘Wellington (City ofj—-{£160,000 Four per ¢ t. Debentur 


\} (1907) of £100 each, Nos. 1 to 1,¢ 














—- 
i Februar y 5, 1908, 














a 
WEDNESDAY, February 109. 
Central European Oilfields, Limited—28,186 Shar: 
fully paid, Nos. 1 to 7, 196,008 to 198,000, and 198,01 
224,080 ; London Asiatic Rubber and Produce Compa oa 
26,500 Shares of £1 each 15s paid, Nos. 1 to 26,¢ 10 *Pa 
Oilfields, Limited—145,000 Shares of £1 each fully WN 
to 145,000; *Van den Berghs, Limited—Further issy 12e 
Ordinary Shares of £1 each fully paid, Nos. 500,001 to 62: 
Zinc Corporation, Limited—108,142 Preference Shar: f 
each fully paid, Nos. 500,001 to 608,142. 
The securities marked * are ordered to be quoted in t OF 
List, and also the following 
Brazil (United States of)—Scrip partly (45 per cent.) paid 4, 
a further issue of £750,000 Five per Cent. Loan, 1907; North, 
Pacific-Great Northern Railway Company—$975,o udditi 
Four per Cent. Joint bogds (C. B. and Q. Collateral), Coy 
bonds, Nos. 169,054 to 170,028; Spiers and Pond, Limite 
360,000 Ordinary Shares of £1 each fully paid, Nos. 1 to x60,000, 
nd 360,000 Six per Cent. Cumulative Preference Shares of /; 
h fully paid, Nos. 1 to 360,000, in lieu of the Ordinary a 
Preference Shares now quoted; United Railways of the Havana | 
and Regla Warehouses, Limited—f1,208,380 Four per Cent 
Debentures, Nos. 1 to gg9 of £1,000, 2,001 to 2,112 2,114 
2,176 of Ls00, 2,401 to 3,199 of £100, and 4,001 to 6,099 of [2 
each, and £18,639 Four per Cent ee Stock: United 
States and South American Investment Trust C i V, Limite 
£100,000 Four and a-Quarter per Cent. “ee Se 
Debenture Stock 
DIVIDEND ANNOUNCEMENTS. 
—— wide 
Dividend % per E< . ' Corres. 
Annum. © 2 ponding 
Company. Period, To = 2 om 
Interim Final. Ag Year. 
Alabama Great Southern — 
Railroad Co. (Pref 
ee Cee ie ee 3% e 
Beyer, Pe acock, and Co Year Dec. 31 ii i 74 10 
British Assam Tea Co... Half year Dec. 3) 5 as 
Briseis Tin Mines ......| Quarter “ 6d p.s. ss “ 9d ps 
Bulloch, Lade, and Co.. Half year Dee. 31 10 o* : } 
* Financial Times ” jHalf year Dec. 31 ¥ 15 124 5 


Great Boulder Perse- 
VOTAMOS o-ccisees - te Edps ae : 6d p.s 
Great NortherntRly. Co., 


Pref. Con. Ord. . Half vear Dee. 31 ee 4 4 4 
Do. Def. Con. Ord.... Year | Dee. 31 “e es 2 
Do *‘B” Stock... 0. Half year Dec, 31 ee 6 6 6 
Do “A” Bhock... ccc Year Dec. 31 e° | aia 2 lj 

Great Western Railway Half year Dec. 3) oe 7 ‘ 
Guest, Keen,and Nettle- 
SS rT Half year, Dec. 31 10 
Hull and Barnsley Rail | 2 
SEO: 650500 cn¥e0t Half year Dee. 31 oe | 34 23 4 
Industrial Bank of Japan Half year Dee. 31 -: 14 . | 
J. P. Restaurants ..... Half year, Dec. 31 8 - . “ 
Maryport and Carlisle ia 
ee ra Half year Dee. 31 ee 74 4 
Northamptonshire . - 
Union Bank ........ Half year Dee. 31 ° L2s6d ps 25s p-s. 12sbd ps 
Lion Brewery Cer, ...... Half year) Dee. 31 ee 4 ‘ 4 
London Electric Supply a“ 4 

Corporation ......... Year Dec. 31 “} 

North Wastern Railway = 

Co., Consols.,.,,-.. Half year Dec. R ve 1. 3 , 

North Stafford Railway Half year; Dec. 31 a6 43 + .* 
Oxtord Electric Co. -....|\Half year Dee. 31 ee 7 ' 
Page and Overton's ks e 
Brewery Co......... Half year) Dee. 31 5 .* oe . 

Palace Theatre ........|Half year; Dee. 31 10 | 
Pawsons and Leafs .... Half year) Jan. 25 5 
Railway Debenture and 

General Trust ........ Half year! Jan. 15 oe 6 5 6 
Railway Share Trust and } § 

Agency, “A” Shares Half year Jan. 15 ai 6 : 

Ritz Hotel sean ..|Half year Nov. 20 7 . 
stamford, Spalding, and 

Bestoa Banking Co. Half year Dee. 31 ee 12 10 = 

Tottenham and Edmon- | 

ton Gas Light and | Pa 

Coke Co., A” Stock Half year Dee. 31 ee 6} “* re 
Do “ B" Stock........ Half year Dec. 31 we | 54 .- : 

United Excelsior Mines Half vear June 30 6sp.s. ° + aii 
Waihi Gold Mining Co’ Quarter ae 5s6d p.s. ee . wi 








Dotices and Reports. 





RAILWAY COMPANIES. 

FURNESS. —Directors recommend dividend at the rat 
cent. per annum on ordinary stock, carrying forward 410,33 

mpared with 33 per cent. per annum with £4,716 carrie@ 
ward corresponding period last year 

GREAT CENTRAL.—Subjoined is a summary statemé 
working of the half-year ending December 315t last, compareé ¥™* 
the corresponding period of 1905: 


we 
Zt 
7 
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SUMMARY OF COMPANY PROFIT AND LOSS | ACCOUNTS. 











ian | | Net 
Profit Appropriation Correspondin 
| Period — — —— aT — Sane —_ ——_ —_—— —_- Period Last fo 
Dec. 3l. Aecount.| Deben- cel Ordinary. ‘Peete Reserve, Balance Net Divi- 
ture on. rs _______. Deprecia- Forward Profit i 
: : ofit. dend 
Interest. Rate Amount. 4mount "0 &e 
BANKS. : & | & ore i z l a £ | £ £ 
Bank of Bombay ....++++++++ Year 21,086 51,395 72,481 12 40,000) 6,666) 25.815) 

Bank of Turonto (10) .....--- Year 14,609, 128,621 143,230 2} 72,795} 33,294} 30,14) - ed 
erm: sn Bank of London .... Year 8,823 18,281 27,104 6 24.000 a 3,104, 29,420 6 
Nort hampto ynshire Union .... Year 2,167 55,238 57.405, 11,4, *47,761 6,00C| 3.644 54,506 11,4 
Stamé ford, Spalding, and Boston Year 2,257 42,755 45,012 10 29,458 13,000 2,554, 42,142) 10 
Stuckey’S sececscerseeeeeees Half year 7,941 42.57C 50,511 18} 42,500 i 8.011 47,648 20 

Wilts and Dorset....+..+ee-- Year 10,305. 150.827 161,132 20 40,006 21,132, 143,664 2 
Year 
OTHER COMPANIES Ending 
Average Trust (1).....+ees-0 Dec. 31 200) 2,212 2,412 30 750 125 1,000 537 Socn bier hats 
Alhambra Company (2) .....-. Dec. 31 9,633' 9,580 19,213 10 6,000... 7,09¢ 6,213 11,075; 124 
Albion Steam Coal Co. (3) .. Dec. $l 1,240 53,484 54,721 lo 22,000 11,440 17,184 4.100| 27,663 ia 
Andrew Knowles ....-.++++-- Dec. 31 3,572 62,090 65,662 1}3 45,000 ee 100¢' 10662 28,104 42 
Ashton Brothers and Co. .... Dec. 31 8567 43,308 51,875 10 10,800 2,700 30,00¢ 8.375. 34,944 10 
Blackpool and Fleetwood 
WMIOOE 66 0k.icvsecnen's Dec. 3l 4,463 8.074 12,537 9 6,750 . 3,37 2,408 an 
Bengal Iron and Steel Co. (4) Sept. 30 1,541 35,424 36,965 a 4,495 12,785 16,450; 3,234 4,381) 
cv cueecusminga hens Dec. 31 19,383 97,47] 116,854 7 52,500' 42,500 10,000) 11,854 as 4 
Bradburv, Greatorex (5)...... 10 Jan. 2,462 26040 28502 4 19,200 5,000 “a | 4,302 24,503 8 
Bristol United Breweries .... 31 Dec. 7,367 51,859 59,226 15 34,500 13,800 6.71C; 4.216 47,290 15 
Bristol Brewery, Georges & Co. 31 Dec. 5,933, 74,703 78635 15 46,800 15.961 12,00¢; 3,875: 76,243 15 
British Oil and Cake ........ Dec. 31 6,178 126622 132,810 6 36,000 33,000 50,000: 13,200 30102 4 
Burlington Hotels .......06- 31 Dec. 298 7,089 7,337 6 3,420 3,562, Ee 405 6,843 6 
City of Buenos Ayres Tram- 
WAYS cccccccccececccess Dec. 31 wd 65,744 65.744 5 62,090 we 3,60C 143 
Daniell & Sons’ Breweries (6) Nov. 30 3,077 7.493 10.571 2 1,500 5 250 1,000! 2.821 
Dublin (South)City Market Co. Dec. 31 2,989 2,153 5,142 2/per shr 2,090 a a. 3,142 “ ae 
4 Bast End Dwellings CO. es Dec. 31 376} 11,651 12037. § 7,093 2,000 2,500! 444 =: 13,195) 5 
Hansford Land and Cattle ( (7) Dee. 31 Dr 2402 12,906 Dr i11!4 ied os ey a Dr 11114 21.894 * 
Linoleum Manufacturing Co. Dec. 3l 23,842 68,320 92,162 { 7h a 60.752 ds 5.000 26410 57,797 15 
‘ - , ’ ' 
Lon ao Sree ren .| Dec. 31 18,005 37,738 55,803 174, 26,708 { r —_— va 23,673 13,260 10 
Moss’ Empires ......-eeeeees Dee. 31 12,197 139,833 152,030 10 55,682; 22,537 6?,000; 13,811 92,591) 74 
Milwaukee and  Uhicago 
PO cacnvucnnves ns Dee. 31 995} 50,46C 51,401 6 51,150 ee aia 251 50,373 6 
National Mortgage & Agency(9) Sept. 30 7,520' 35,226 42,746 10 20,000 ea 15,000, 7,746 34,881 10 
Power Gas Corporation ha ok Sept, 30 5,182 Dr. 2923 253 és ee | ee ee 253 a ‘* 
Railway Share Trust and 
Agency (8) .....eseceeees Jan. 15 15,969 27.770 43,739 5 20,090 a 10,000; 13,739 49,554 5 
Railway De be ‘nture and 
General Trust .......... Jan. 15 4.4968 25565 30,033 5 25,010 ‘ea 7 000) 5,023, 34,663 5 
South Metropoli tanGas .... Dec. 31 304, 162.695 162,999 5} 162,999 - as 4 159,312 54 
Style and Winch .........00. Dec. 31 4,465 45.386 49,851 6 18,000 20,324 7 7,090 4,527 45,161 6 
Tasmanian Smelting ........ June 30 359 Dr. 1,535 Dr.1,'76 ea ee - 7 |Dr. 1,174 i 
United States Trust andGuar. Dec. 31 3,533, 12.206 14.739 _ <a 9,392 1, 287) 3.060 as 
Welford’s Surrey Dairies ....' Dee. 31 4,330 17,497 21.827 « 8 9 500 a 8.000 4,327 ae 
+ Including income-tax. 
(1) Average Trust.—The directors intend issuing the balance of the authorised capital, first to existing shareholders. The preference 


shares will be issued at par, and the ordinary at a premium of /1 per share 
(2) Alhambra.—The company is committed to a total expenditure of £15,000 in conforming to the requirements of the County 
unci! 
(3) Albion Steam Coal.—An accident to the fan in August caused a very large reduction in the output durigg that month 
(4) Bengal Iron and S:eel Company.—Owing to the large stock of pig iron on hand at the end of last year, and to the Government 
of India not renewing their contract, the output had to be restricted. 
5) Bradbury, Greatorex, and Co.—Owing to the growth of the business the directors will ask for sanction to increase the 
apliia 
re 


anielland Sons’ Breweries. —The profits continue to be adversely affected by the War Tax duties, and also the Compensation 


7) Hansford Land and Cattle Company.—The profit of £12,905 has been applied in reduction of the debit balance. There 
1g aconsiderable sum of cash in hand the directors, as already intimated, propose that a return of capital shall bz made to the 





. iilway Debenture and General Trust. —In« ynsequence of the heavy shrinkage in all class2s of securities the valuation of the 
m Ss inve-tments shows a depreciation of £116,824 

7) National Mortgage and Agency Company ot New Zealand.—The company's business during the financial year has been 

4 actor P 
sank of Toronto.—The funds have been actively employed. In view of the unsettled financial condition, and the unfavourable 
pects, the directors, while endeavouring to carefully serve the best interests of the bank's customers, have followed a 

— leccineaniieianiiies eel . oa tia oni catia 

Inc. or, ; 

Second Half-vear of Dec. in | After providing for debenture and other interest charges, ths 
1906. 1907. 1907. | balance will suffice to pay the interest upon all preferences down 
‘ = z seneee to and including the 5 per cent. convectible p-eference stock, 1381 
Toss traffic receipts.. 2,130,196 2,303,411 + 
Wee 7b, oo ON as | and 2 per cent. for the year on the er cent. preference stock 
Working expemses.... 1,406,844 (66%) 1,550,047 (673) +143,203 . ri Y oe 


1885, making, with 1 per cent. already paid thereon, 3 per cent. for 
n seeeeee 723,352 .. 753,364 .. + 30,012 | the year 1907, leaving a balance of £8,121 to be carried forward 
Add bal. brought forwd 8.282 .. 4.728 .. — 3,554 | Details of Great Central receipts are as follow: Passengers, 
eo > receipts 123,100 .. 127,635 + 4,535 £462,606, against £441,037 in the second half of 1906; parcels and 





854.734 885.727 . 30.993 | = £170,575, against £165,638; merchandise and live stock, 
Less deb. interest, &c. 463.638 |. 520168 .. + 56530 | 4744-595, against £714 578; minerals, £727,175, against £617,831 ; 


, Grima »y dock dues and ee £ 43.535, against £43,791; canal 

\va table for dividend 391.096 .. 365.559 -; — 25,537 | | tr affic, £6,094, against £5,564; mileage and demurrage, £97 
¥. on pref, stocks ., 383,588 .. 557,458 .. — 26,150) against £11,332; rents, cnninitie fees, and sundry receipts, so g2 . 
B al neg carried forward 7508 .. ~ g121 gk 63 | 28ainst £58,246; steamship receipts, £78,187, against {72,17 


—— le ee ON—9@aM"—MM—_-0-IMIIJ—I-72-2-"-"#"#$70DOrIOm]_V9Mm9@——@@————- 
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An analysis of the half-year’s accounts 
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| of profit and loss account brought from last yea 




















— 


a, 


L908, 


gives the following results :- net profits for the year ending November 3oth, aft tine he 
Inc. or | all bad and doubttul debts amounted to $1.75 , Bs Morte 
——Tast Half of —— Dec. in | which has been appropriated as follows: lend 
1906. 1907. 1907. and 53, at 8 per cent. per annum, Bde O; Wi 
£ £ £ premises, $350,000; trans! erred to pensio! und un “ 
Gross traffic receipts.. 3,190,363 .. 3,303,458 .. +113,095 tion), $30,000; balance carried forward, > 75, 12—$ . 
Working expenses.... 2,042,179 (64%) 2,142,871 (64°8%) + 100,692 | the assets of the bank have been, as usual, Care fully ol es 
iasies ical | ie ——— all bad and doubtful debts amply provided fo: 
Net revenue ........ 1,148,184 .. 1.160.587 .. + 12,403 | have the pleasure of reporting the most satisfactory ea the 
Bal. brought forward SLaeL lee 61.646 .. + 10,255 | history of the bank, amounting, to $1,752,350. After | ling for 
Miscellaneous receipts 24,159 .. 27,873 .. + 3,714 | four quarterly dividends at the rate or 5 per cent. per n. and 
eanmnpeninoons mamas _——— | for the annual contribution tothe pension fund we have been ab 
1,223,734 .. 1,250,106 .. + 26,372/to write $350,000 cfl bank premises account, 1 heave 
Less deb. and pref. |carried forward at the credit of profit and accoun 
charges, rents, &c. 770,587 .. 774,018 .. + 3,431) the sum of $675,912. The full balance-sheet, le 
ill ciaiatmaal: ———— | to November 30, 1907, appears in our advertising 1s. The 
Available for dividend 453,147... 476,088 .. + 22,941 | principal items are capital paid up, £2,054,795; rest 7 an - 
Dividend on ord. stk. 400,498 (45%) 421,577 (5%) + 21,079 deposits, £17,885,149; notes in circulation, /1,897,7 
‘ ae eee sntsindiiaeiiibin ———— | bullion and Dominion notes, £2,271,251 ; investments, { 
Bal. carried forward .. 52, 649 54,511 .. + 1,862 calland short loans, 2,608,676; balances due by banks ug 
This gives the following rates of dividend for the half-year on the | £1.379,504; loans and discounts, £15,031,494. 
divided stocks :—f2 per cent. on the preferred converted or« linary 
stock, {2 per cent. on the deferred converte: d ordinary ons INSURANCE COMPANIES. 
per cent. on the ‘‘A’’ stock, £3 per cent. on the “B”’ stock his , st 
makes the total dividend on &2 stocks for the year 1907: /4 per SOOT Siem eee a ; ~ihe directors 7 rt that the new 
cent. on the preferred converted ordinary stock, £2 per cent. on irs a ee se oe gp ta Te" hehe at Ahsan 
1! the deferred converted ordinary stock, £2 per cent. on the A" | GeC@uction OF £01,200 Fe-assurse we 5 ther a 1e Net 
|| stock, £6 per cent. on the ‘*B’’ stock. The balance to carry for- pear ay tyr g-gn the eee One kee. see fle 
ward is £54,511, as against £52,649. The principal items of | which is £108,130 greater than the corresponding figures for 190 
|| expenditure compare as follow: Maintenance of way, £254,153, an 
increase of £9,958; locomotive power, £597,227, an increase of | MISCELLANEOUS COMPANIES. 
{86,693 carriage and waggon repairs, £165,077, an increase of cn ; . ae : 
£6,413; traffic expenses, £580, 478, an increase of £15,860 ; general heme y ees wig dire ee enn sagen waicotly able was 
charges, £95,524, an taonenan of £5,363; Compensation, £24,941, a received on 3st at. rom their ¢c viet er engineer H nar 
decrease cf £8,991; rates and taxes, £111,231, a decrease of stating that owing to a breakdown in both the large Worthington 
£18,667. hs a fixed at the fi 56 foc : ey = a eee risen in the shafts 
| and is now within a few feet of the 560 foot level, also that he js || 
GREAT WESTERN.—Subjoined is a comparison of the revenue | \ithdrawing sinking chen te ae = ra es devel Se 
account for the half-year ended December 31, 1907, with the corre- are being made to put down a fresh shaft on the sit. of Ne. ts 
sponding period of the previous year :— la borehole, where coal was proved at a depth of 418 feet as recently |! 
-——Second Half-year—. Dec. in | aoumen. 
1906. 1097, 1907, | MINING COMPANIES. 
7 Gross traffic receipts.. 6,750,039 .. 7,096,891 .. +346,852 | IVANHOE SOUTH EXTENDED (in Liquidation).—The liquidator | 
Working expenses... 4,028,602(59°7%) 4,315,915(60'8%) +287,313 | Of the above company has declared a dividend (the first) of 5s per 
: ee , | Share, payable to the contributories at the office of the liquidator, || 
Net revenue ........ 2,721,437 .. 2,780,976 .. + 50,539 | 35! Salisbury House, London wall, E.C.,on February 4, 1903, | 
ri Add bal. brought for. i ia 80,067 .. + 38066 | 
, Add miscel. receipts.. 52,801 sai 52,703 .. — 98 | sie eee Pater 
en ccasiiiainainsamnsitiane —— 
2,816,241 .. 2,913,746 .. + 97,505| CRUSHING RETURNS. 
Less deb. and pref. | (For last calendar month except where otherwise stated.) i 
charges .......... 1,560,799 .. 1,556,117 .. — 4,682 | SEE aRneEE RE ——. $$$ | 
smneinibaiiabo cine scene 
| Available for ord. div. 1,255,442... 1,357,629... +102,187 | an. Gold Recovered. | 
|| Div. on ord. stock ., 1,169,642 (7%) 1,254,609 (7%) + 84,967 | ———— of), || 
| memes a . ana MINE. ae ae m | 
85,800 .. 103,020 .. + 17,220| un, 22) mm | Bo | cot | Yam | 
|| The traffic showed increases of £155,735 in passengers, £105,982 in | s Ss a> 
|| merchandise and live stock, and /85 137 in minerals On theexpen- | o o 
diture side, maintenance of way cost £8,714 more, locomotive and na Fars eee | Ge. | On ae i} 
|| carriage repairs increased £180,861, and traffic and general charges | ashanti Goldfields...... 4,318) 1563 1,252) 1,691 2.943 (V) 12,508 
|| £99,619, while there was a saving of {1,581 in rates and taxes. | Ashanti Rivers ...... | 6s o* ° 400 (V) 1,600 | 
i| The directors state that conciliation boards are being formed by a Northern 3,736, 1.205 y)£11698 i} 
i each company for the arrangement of all matters relating to wages | associated of Western) oe ee ste , opel 
| and hours of labour. ie 0.054 «levy 20,646 
{| MIDLAND.—The directors wil! recommend a dividend at the rate | BUleshat --..----ss+es a “asi4 ’ eet “hme 
i of 24 per cent. per annum on the preferred converted ordinary Champion TO cies 14,524 18,537 “918 "2,351 10.329 ree 
|| stock, and at the rate of 3% per cent. per annum on the deferred | Day Dawn P.C. ......... _ 315) | es 307 (V) 110 |! 
| converted ordinary stock ot the company, being equal to 5} per eer —_ eon ik 1150) .. | = 
| cent. perannum on the former ordinary stock ; the balance carried ‘ated tient eon ld a 
5 forward is {105,000, the dividend last year was at the same rate, | Eldorado Banket ...... 2,900! 2,900 1,390, ** 310! 1,700(P) 407 
, | and the balance carried forward £81,624. Giant Mines of Rhodesia on meas oe a5 Vv an ae Mi + 
1] NORTH LONDON.—The accounts for the past half-year show, | Golden Pole Settee ase se on a 279) , Oe Vv) 338 | 
' after debiting reserve fund with the £10,000 earned and placed to , Great Fingal! .......... 5,059 3,192 8,251 (V) 35,068 ! 
|| that account in the previous six months, a balance sufficient to ne vb oeneme = me east Pp) 10 
‘ || admit of the declaration of a dividend on the ordinary stock at the | Kalgurli...............; mn - : cr 7,166 (V) 30425 | 
; || rate of 5$ per cent. per annum, making 5 per cent. for the year;  Komata Reeis .......... oe ° (V) £2,278 +. wil 
; }] and to carry forward a balance of £7,778, against £5,276 in the es Reward ...... 206 331 “337 V) 10 
iti acidic ount Boppy .......... 1,126 2,284) 3,41 i 
|} corresponding period of 1906, when the ‘dividend was at the rate of Myalls and Peak Hill . —_ i 
54 per cent. per annum, and the total dividend for the year 5 per (December) ........ hs cla 75(P) ey 
7 cent. Mysore West, Tysore ae | 
- || UNDERGROUND ELECTRIC RAILWAYS OF LONDON. —We under- ene ee 5433, 1,986) 17,41 - 
|| stand that an advisory committee, consisting of Mr Edwin Water- New Hillgrove.......... tay ca 7 3701 |) 
| house, chairman, Mr Spencer Phillips, Mr Marlborough Pryor, | J204ydroog ....... ey a de 
Mr Thomas Skinner, Mr John Akroyd, with Mr Lynden Macassey | Oroya Brownbili 2.” “ies ~" S775 V) 6,08 || 
as secretary, has been formed for the purpose ot considering, in  Prestea Block A aia "2,903 (941 3,844 (V) 14,000 } 
: conjunction with the board and Messrs Speyer, a scheme dealing oo eee seeeeees le ss 1,50 
with the profit-sharing secured notes and the financial require- Sons aan ae ae aoe sea oe V) 21,089 |} 
Bi ments of the U nderground Electric Railways Company of London, Sutherland Reefs Pro- , 
Limited. We are informed that a similar committee bas been _ pPrietary ........-.+.; _ 200 . . 250) Vans 
ie | constituted in Amsterdam, and it is understood that one is also es ann ose nae diss yo 4 aa ee 
, being formed in New York. The board, therefore, hope to be able Tolima ocean " oa ° _— 3 (V) £3,500(P) 100 
to publish the scheme at an early date. Troitzsk (December). oe 281 (V) 1068 
eee nee 1,310 | 
(van. O FSD. Ajoces . *- . 2: nag | 
BANKING COMPANIES. NITE siccssattcnes i. 4275] 3150 "1,370 sez} 1,752(V) 17 fl 
|| CANADIAN BANK OF COMMERCE.—The report, covering the a ee | | 
| year ending November 3oth, is as follows -—The balance at credit Be rcaent acest 1,7 a a (V) £2,570: + 
i a a ate ae 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


table estimates the home consumption of wheat 


The foil wing . . 
ater 1907-8, contrasted with 1906-7, 1905-6 


he harvest year 





1907-1908. 1906-1907.' 1905-1906. 1904-190£. 


owts. cwts ewts, cwtes 
, Sw 5 5 5,931,002 35,1 0,900) 35.760,3% 44.143,109 

+tg--Wheat (22 weeks to Jan. 25) 55,951,002 35,1 0, 7 1% 
Lap OTe on 6,393,100 6,516,700, 6,249,002 5.191,90) 


ur ” ” 
42,325 000 
1.851, /00 

393,100 


41,427,60C! 42,709,300 49 245,000 
1,303,700, 1,104,700 1,263,900 
258,800 4359 62% 215,500 


Total imports 22 weeks....... 44,551,809 42,970,16C 44,253,600 50,824,4c0 
Less exports—W NEAL... --cccecececes 166,300 137,500 190,600 84,400 
Flour coeceeeeeesospoeoeons ecee 18,7 Ou 358,100 =5. 000 21.800 
Net importS.......cccceeess 44,366,200 42,794,50C’ 44,008,000 50,718,200 

4 to this the estimated sales 0 Peek : ; : 
oo. WD Whe ..... cee ceeeeess 16,917,3CO 18,031,300 20,923,00C 11,6395 0 


weeks’ home supplies .. 61,314,100 €0,825,8C0) 61,931,CO 62,357,706 


Average price of English wheat per 8 a 8 a s 4 s 4a 
quarter sessteneanaaees es @ 26 3 28 10 30 6 
m POF CWE ...ccccccccccccccccceecs 8 1 6 07 é€ 8 7 4 


bneneis. bushe:s bushels 
46,711,000 44,852,000 48,537,090 38,979,000 


“Visible supply" in U.S. centres,bush. 
25,025,708 24,027,900 26,002,010 20,481,€00 


Do d = in ewts. 


COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended February 1, 1908, and for the corresponding week in 
each of the years from 1906 to 1903 :— 


Qvanviries 80Lo AVERAGE Paricgs, 


Wheat, Barley. Oats. Wheat Barley. | 


j 
\ 
| 
{ 


s d 8 


Oats, 


19¢8 qrs bsh ars bsh = qrs rsh 8 


Feb, 1... $8095 3 115,74 3) 49,699 7 35 26 11 1% 
jan. 25..' 78,161 5 119,629 4! 47,499 4 35 26 11 1B 5 
18... 69,181 7 141,455 5 49,669 6 35 27 1 18 5 

11... 53,308 2 100,457 6 | 45,259 0 35 26 9 18 3 
__4.. 28,598 4 52,731 5 | 16,734 5 35 26 9 18 4 
Dec. 28.. $3,417 3 | 129,464 7/ 30,290 2 4 26 10 18 0 


86 031 38,928 5 26 24 


CSHow D7 KFPNUMOG& 


4.370 3 

1906 eevee 75,745 5 67,312 3 29,491 0 28 1 25 i 18 10 
1905 . woe. 43,342 1 75,3547 5 41,486 4 30 25 0 16 7 
1904 .. 61,8934 81,423 7 32,626 2 26 22 4 15 ll 
veat sists f 5s materially in their field work 
: \ gs have W Cl he ed t everyv advan- 

g 1 crops as a whole continue promising. 
Hesitat till sur nds the general attitude of buvers, and 
f t ut exception, has been of small extent this 

te at the ro t decline, and better 

|S than for some time past. A good deal is being 
} thres there is now a sufhciency of useful milling sorts 
| ava é Whites delivered up rule at 35s to 38s, reds 34s t 
| 37 t Ibs, ; rding to sample. Imported descriptions 
| at the late reduction occasioned through con- 


nts from the Argentine, and ple 
Pia wheat in sight. No. 1 Northern Manitoba, ex 
a oN 2, 41s 6d; and Ni 3, In similar positi 





! 41s 1) s 6d, ex quay. Australian 42s to 42s 6d 
i Zealand remains nominal in absence 

— » 398 to 40s, and long berry 40s to gas 
1 n te Karachi 378 6d to 38s 6d, landed, as t sample. 
a thot in, €X granary, gos to 42s, according to quality 
ee te ir at hand, 38s 6d to 39s, ex ship. The flour 
aT Ket t 5 t manifest an apathetic tone, mainly under 
,5 warehoused, sustained shipments, and the 


xg wheat. (Quotations move against sellers. 


is first 


l patents 30s 6d to 31s 6d 
ts 6d, Washburn’s superlative 3os 6d, 


Marvel 


| ™ K sas top patents 2gs 6d to 30s. Of bakers’ 

| ° a ) 27s 6d, ex store; town households, No. 1, 

i mill. Country flour railed to London is 
| T . + al 

aper offers. Roller whites 26s to 27s od. 

upwards. Leading Hungarian brands 4os 

s Australian patents 2gs to 30s, ex store, 

7 i etness again pervaded the wheat cargo 

week, buyers evincing little disposition for 

ed no undue desire to press, and 

; The ne 62!2 lbs, Rosario-Santa 

f lading, sold_on the tinent at equal 

“els were a rded renerally quiet support 

March-April, sold, 35s to 34s gd; ditto, 63 Ibs 





THE ECON \OMIST. 





> . 
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‘March-April, 358; Rosario-Santa Fé, 62 Ibs, March-April, 
- } r hy \f ’ ty ' st - , ‘a T 
355 4 i, 62 Ds, J At 35S bar Kus 62 s, 
April-Mav, 245 « B 1-] } etta-| 2 Ibs, 
A lav, 4s f English t } é with at- 
t 1 in al g 32 25. | ~ 
Cs 345 [ c => { =~ : tr fle 
€ ' (> < - ¥ 2 . » S] I 
22 Oo t ] + } nre.- 
ite Dut ’ j | ‘ ] I 
~ ¢ | i! ( 4 ‘ Par e 
qu act vi t respe flat 
i Is | g t Mi 1A 
a oa 245 | S t x () é 2< i 
} rT : 
ex sh 1 25 ya } 2 ire- 
h large yh t at x aua ( na i 
: : 1 ; 
‘ \ ea 
, but bus slow P } 
M Ame I 2 i t qs ! 
Keb ir\ 2 ° bk ¢ \l ~~ a9 I M h, 
- 7 1, 238 1 i I Ay M 235 Im- | 
"> ' 
t 1 ats ] i \ 2 i? 
South Russ Ss t i g P] 16s 
ex } t kK | - Be r ‘ \ 
1 1 ex f ] f La | t 
: ld, 14 - ] ' } : = I 
kel rv-Marcl 14 14 i 1 \ 
rss t 148 I rt y 








} 
ras *I5d; 6214 Ibs | -S Ni \ 345 1 
i 2 I it atioa 4 M but 
reserved offers. Parcels \ be ry sol 
2 March, 24s 1 ifloat, 235 1 | Ma 
| 23s 3d. Oat La | 1. a 14s 744d t 
14s ¢ March-A iss gd: lt af 14 
THE IRON AND COAL TRADES 

The in t gel! I I 

eV uring th f b t actual i 
itisfa whe | le by s ith t 5s pre- 
valiling last ir. The futur I ] ed fotward to witl 
( fick for is belies t i proved busine 
de al t the a € spring will be 1 t tne 
uccompa ent of bet ri \ fact s have 
l ertain sta es alr Va 1 a here has t re 
bi ¢ lat to Ww h the | f I tl ha 
h i! id ibtle buted. Although the 

tput has been red stocks in ¢ 1al’s Midld ro’ al 
lur g last h were added to b er 11,0 t i have 

ea aga i g¢ the st €ek. LT} t ‘¢ 

tl LLpDoDt ¢ trad th pr ib t that th I 
th N h-East Coast will shoril b lose Ss cé 1 i} ta 
€ rag eature in the situat Shipments, too, are not s 
g s th were, but there are prospects of expansion in the 
near future. In the hematite trade prices are continuing to g 
jown, especially so on the North-East Coast, where the quot 
t for mixed numbers is as low as 57s. On the West Coast t 
pl is 60s 6d, while warrants stand at sgs. 1 -day’s Glasgow 
prices Cleveland, 48s gd cash, 48s 8d one month, 48s 8d, 


48s 8!2d March 1gth, 48s 72d three months; buyers, 48s 8d cash 
ana one month, 48s 7'%d three months; sellers, 48s 8'2d cash 
id one month, 48s 8'%d three months. Market steady, fair 
business. Turnover about 4,500 tons. Connal’s Stores to-day. 
-In Glasgow: Scotch, 1,129 tons; Middlesbro’, No. 3, 88,795 
standard, 8,259; hemetite, nil. 

Our Middlesbro’ correspondent’s report, dated February 6th, 
Pig-iron: Prices of Cleveland iron have become 
There is no actual improvement in the si 


¢ 
t 
have bee ron has 





is as follows: 
rather firmer 
but ‘“‘cash’’ warrants i I 
followed suit. No. 3 Cleveland G.M B. is now quoted at 49s 
sellers. Hematite still remains weak, and mixed numbers East 
Coast are 57s. Manufactured Iron and Steel Business is 
stagnan The impending labour troubles in the me building 
trades stop all new business. Steel ship plates, £6 tos; steel 
ship angles, £6 2s 6d; iron ship plates, £6 10S ; iron ship angles, 
£7 10s; iron bars, £71 Ss all less 2% percent. Iron Ore: New 
business is very restricte i, and there is no change in prices to 
report. Best Bilbao rubio iron ore (50 per cent. iron), 155 ; 
Gellivare and L/K Swe: lish iron ore {60 per cent. iron), A grade 
Hematite, 22s; C grade, Cleveland, 18s; F grade basic, 18s; 
c.i.f. N.E. Coast ports 





makers’ 


The Jron and Coal Trades’ Review writes as follows respecting 
manufactured iron and_ steel:- -In the finished iron and 
steel trades there is little or no improvement t 


although from all accounts trade is no worse this week 
The outlook for makers of shipbuilding material, how- 
somewhat gloomy. As it is, there are WV 
and the launches during January show 
$s very poor Moreover 
ge in the yards on the 
makers of plates, angles, and 


“4 
~ 
4 

a 
o 


ever, is admittedly 
orders being distributed, 
that the output of tonnage at pre 
unless by some good fortune, the s 
North-East Coast is averted, ; 
similar material, in that district es ape ially, are likely to experi- 
ence even duller times. The demand for manufactured iron and 
steel generally is still on a mpara small scale, and ir 
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activity, buyers adhering 


tions must be made 
vement in that dirc- 
t occa nal ices- 
wher nakers were 
icrince ] the 
be put down by 
I in view of the 
subjected, but the 
me prices fall. The 
gy. a i North Staf- 
Common sorts are 


Sheets, too, find but a 
1oderate reque st, although 
Heavy steel sections 


ng been accepted at this 


fig is even less business 
being done at the present time. As a rule the armour-making 
|} plants are not well employed; but it is reported that some Ad- 
miralt. ntracts h > hee ve! t thi k hict ll pro- 
niral ntracts have been give t this week, which will p1 


vide work for the favoured firm or firms for some little time to 
come. The official retur 1 iron and steel ship- 
ments from Middlesbro’ last month shows that they were 12,236 


1 +, Tx 
tons and 34,109 tons respectively 


ATisaSaiil 


‘aii . . : 
| Phe 11 markets have developed a weak tendency during this 
|} week, for in certain quarters the demand is hardly equal to the 
output, and prices have suffered a rdingly. Iu the shipping 


i! centres the markets are weakening, and it seems evident that 
consumers abroad are holding back until they see what course 
prices are going to take. In the Newcastle district business is 











d 
quiet, not much being done either for shipment on the spot or 
|| for future delivery. Best Northumberland steams are lower in 
jj} value. Gas and coking sorts, too, are rather weaker. Quota- 
1} tions Best steams, 128; small steams, 8s 6d; Northumberland 
1! uns reened, 1 2d: gas coals, 11s gd; coking coal, 11s od; 
| coking smalls, 11s gd; bunkers, ros gd to 11s; best foundry 
il coke, 17s 6d. The position in South Wales shows no material 
| improvement, but sellers appear to be full of hope, on the re- 
ceipt of increased inquiries relative to future business. The 
| demand both for prompt and forward shipment continues quiet, 
|} and prices are rather lower on the week. Quotations Steam 
ll} coal: large, very best, 17s to 17s 3d: best seconds, 16s 6d to 
} 16s od; ordinary seconds, 16s to 16s 6d; drys, 16s to 17s 6d; 
i! best washed nuts, 14s qd to 15s 3d; seconds, 13s gd to 148 3d 
1] washed peas, 13s to 13s 3d; seconds, 12s 6d to 12s gd; smalls, 
1] best, ros od to 118; good ordinaries, tos to 16s 3d; smalls, 
| is, gs 3d to gs od; smalls, inferior sorts, 8s to gs. Patent 
| fuel: best, 178 od to 18s. Bitun 5 il: Households, best, 








THE WOOL TRADE. 


ii] ros 6d to 20s 6d; seconds and other sorts from 175 to 18s; No. 3 
; . : é 

i Rhondda large, ros 6a t 208 Od, 

1 

i 

| 


i 

Our Bradford correspondent, writing Thursday, says 

1! Although the first series of London sales are closing with quite 
| a firm tone as regards both good mbing merinos and cross- 

bred fleeces suitable for the Bradford trade this market has 

1} shown no re sponse whatever, and during the past week or more 
| } 


years wool has ruled the market—it d Spinners 


and manufacturers are not afraid of being caught. They want 


es so no longer. 
prices down, and they are not going to help wool men to keep 
them uy] The demand is extremely slack, and values more or 
less weak throughout. The comparativ® strength in Lond 

to the engagements of top-makers compelling then 


to buy to meet contracts. 


is ascribe 
But actual consumption is declining, 
and is expected to fall off still further. Hence some eagerness 
on the part of some yarn merchants to sell forward at what 


In their Bradford market report Messrs W. and C. Dunlop 
write There is a large supply of wool, but prices show little 
Merinos are from par to 5 per cent. above, while 
yreds run from par to 5 per cent. below, Decem. 
ber rates The reduction of the Bank rate to 4 pe 
cent. has given some further strength to the market, and the 
tone generally, though quiet, is fairly cheerful. Continental 
buyers are not operating with any freedom, but it is thought 


malt 


yarn 
that if the German bank rate should be further reduced there 


has been absolutely flat. The position is completely changed 
from that to which we have been so long accustomed. For 
| 
| 


would be some revival of activity. The trade on the Continent 


i] and in Germany especially has been much hampered by dear 


} money 


COLONIAL WOOT 
{FROM A CORRESPONDENT.) 

On the whole, the colonial wool trade is passing through the 
present crisis, in a satisfactory manner. The first series of 
London auctions for the present year came to an end in Coleman 
street yesterday, and prices from first to last have not varied 
+ 


much. Whilst the better grades of merinos have somewhai 





hardened, the values 1] ther class } ‘ 
the ening da In spit f heavy with¢ : 
have had to be accepted for wasty greasies 

urse and shabby crossbreds of all sorts | 
t has been adversely affected by the al ‘ 
tive element fr the | lings Phis hac x 
the Australian markets, and had it not been fo: 5 

f spinners and manufacturers, who had refuse 
in that foolish game, values must have dropped t 
Tevel. As it is, they are quite low enough for tl an 
both English and Continental, who acted 
the Australian markets. Throughout these au “ 
th realise their purchases the res we hs 
disastrous, and their losses rival even thos 
tained in the season 18q9-I1900. 

In Australia all fear of drought seems to have elle 


for cablegrams have been received during the pas os 
ing extraordinarily heavy rains throughout New s V 
The prospects for the lambing and the next 


therefore, be satisfactory. Cablegrams also report a great } 
ing off in wool export during the last two months | \ 


tralasia. At the end of November, owing to t! 
these exports showed an increase of nearly 
pared with the previous w 
‘ } 


l year. At the end of I] 


this increase had gone down more than half, wh 
if January the increase had been turned into a def 
=0,000 bales, 60,000 bales of which seem to be in Au 
luce and 10,000 bales in New Zealand. 
No doubt this contraction of exports is caused bi 
extent of the Christmas holidays in all the Aust: 
where auctions were suspended for a month. 
The trade will not have much time given in wl 
its purchases during the series just brought to an e: , 
ut taking into consideration the heavy direct imports the s 
series of London auctions for the present year are advertis 
mmence on the 17th prox., when supplies will aga 
liberal scale On the whole, there does not ssem t 


reason for users to anticipate their wants, at least, for the 
present. 


* A * + 


Messrs Jacomb, Son, and Co. report that the at 
f buyers at the London sales has been a large 


ut Superior and medium merino des riptions |} e 
keenly mpeted for, especially greasy sorts. Inf 
faulty, both scoured and grease, have sold with much irregularit 
it weakening rates. Fine crossbreds maintain about opening 
rates, but medium and coarse descriptions, fri 40's rualiti: 
lownwards, have met a dull market at a substantial reducti 
After the close of the December series, write Mi st] 
Balme and Co., business in the different centres of sumpt 
was disorganised by sales of “tops”? as well as by a hea\ 
the Continental * terme’’ markets; with the turn of th 
however, coincident with an easier phase of the money market 
more cheerful tone supervened, which was well maint l 
to the opening of the auctions. In these circumstances, with 
nsistent cheapening of credit, competition has | 
active and general than in December. The America: 


ie trade have continued to act with caution, but have s: 
a fair quantity of deep-grown Australian merinos a 
and fine crossbreds (Victorian and New Zealand) in the greas 


In view of the course of events during the past thre nths 
rrent prices for merinos must be considered satistf I i 
sumption of this class of wool is large, and at present quit 


l I 
qual to the supply, so that, although values in | 
l ly above those ruling in the 


7 


manutacturing Ceé es 


there seem to be no grounds for anticipating any further Te- 


duction. As regards crossbreds the outlook is somewhat 
bscure; the Bradford export trade in tops and yarns 4 
recently been very quiet, and until there is some recovery in ut 


it seems improbable that there will be any mater 


ment in prices. 


Messrs Willans and Overbury report that the following pr! 
have been paid for some well-known brands \ ria 
Scoureds: Toorale, 2s 1¥%4d; F D & Co./Atlas W 
M/Euston, 2s 0'4d; Plains, 2s: 


2 | } 
IANK, 2ZS1Q4 


1s 6!'4d; Wilson/Mount Emu, 1s 6d 


E O, 1s 445d; T C/Vite Vite, 1s 4%d; Russell, 1s 4d; H Q, 


is 2'4d; Pimpampa, 1s 2d; Nalang, 1s 2d; S$ Goonamdl 
1s 144d; P S/Ellerslie, 1s 144d; Wilson/Yarraberb, 15 ! 
C ON, is 1d; Till Till, rs. Queensland.—Scoured Manuka 
2s; R. Bros./Elderslie, 1s 1114d; Maxwelton/C C M, 15 It 


dooroo, 1s 11d. Greasy: Portland, 1s 2d; Burenda, 15 1 
Taylor, 1s 144d; Amby Downs/Q E Ltd., 1s 1d; D \ 
i Bowen Downs, 1s o%d; F W D/Met 


K, 1S 1d; 


Is olgd; ] T/M, 1s 044d; Mt Abundance, 1s 012d; Brenda ae 


W. Bros./Saltern Creek, 1s; Talgai West, 11'od. New 
Wales.—Greasv : Cook & Co./Woolshed, 1s 3d; Goon s 
1s 3d; Gunbar, 1s 2%d; A Co A, 1s 2d; Lila, 1s 1'2d 


1s 146d; Uabba, 1s 144d; Edgeroi, 1s 1d; N & F/Mulberryge™ 


1s 1d; Bangate, 1s 014d; S F/Nyang, 1s; Condob ! M te 
Co., 114gd. South Australian —Greasy anowie, 15 143 4 
daleer, 1s; L/Eurinima, 11'4d; Hummocks, 11%2 \axi 
11'4d; Campbell House, 11d; Stokes Bay BLL, 11 








ne of business with Germany, which is the principal outlet, 


rks/Yarra 
2¢ F H & Co./Mimo%, 
ts 11d. Greasy: W B/Trawalla, 1s 644d; W L/Wootong Vale, 


; , ) T Qon- 
Marathon/7 R V, 1s 114; Bowen Downs, 1s 11d; R | Ht : 


” 
” 
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The following is a list of the London Colonial Wool Sales, which 


on Jan. 21st, being the first this year :— 
commenced on J ee Number of Bales sold~ 


| Bale Sale Pmpt, ToHome ToForeign 
— Selling Brokers. No. Dec. Buyers. Buyers. Tota’, 
1 21 ..Buxton, Ronald and Co..] .. +. eee 700 2... 550 —.. 1,250 
1] *“Jacomb, Son and Co....... 1 se 4 cece 1,400 ...-. 1,800 .... 5,200 
C, Balme and Co. arascerd eo tg tees 1,600 .... 1,100.... 2,700 
99 yu Croz, Doxat an On oe ee eeve es eees 4% eed a 
i “— Schwartze & CO. .cocecd ce oc cece 2,708 woos SEW cece 5,345 
|! 94 ..H. Irwell and Co. ....-+.- , «co © osce See ccs Ge use 
~"""Boxton, Ronaldand Co...2 .. 7 .-- 6.300. 6,000 .... 12,309 
os ..H. P. Hughes and Sons ..1 .. eves 2,950 cose 1,450... 4,400 
*7 .Willans and Overbury....1 .. +. sess 2.250... 2,000.... 4,250 
re Jacomb, Son, and Co. ....2 ° S seco: De Glee esce 7,000 
98 .. Windeler and Co. ...+..-- y co Eh coca De cece: Ee cece =e 
C. Balme and Co. .....++-- 2 .- 10 ...- 3,200 .... 3,800 .... 7,000 
29 ..Du Croz, Doxat, and Co. con. se ‘ ; 4,400 ‘ 2,800 .... 7,200 
* "Buxton, Ronald and Co...3 «. -. evee 4,000 .6-- 5,000.44. 9,000 
30 ..John Hoare and Co. ...... 1 4. 12 2.6 1,235.02. 603 .... 1,890 
3, ..Jacomb, Son and Co. Susu ex 20 odab. Ba Suen. ota 5,500 
H. P. Hughes and Sons ..2 .. esos ED 1900 .... 35,300 
H. Schwartze and Co. ....2 2,269 .. 3,688 .... 5,957 








Fet : 
1 _.C Balme and Co. ..ceeee S co ce eect Ot oww Coeue CH 
3 ..John Hoare and Co, ...6-.2 «2 ce eves 170 sce OEP cone : 740 
Windeler and Co. .......- S «6 ee oon 267 wees 2,041 core 2,308 
H. Irwell and Co, ........ S oo WS ccce SBD cece Glee case Oe 
4 ..Buxton, Ronald and Co...4 .. 17 «eee 4,900 ...- 6,509 .0.- 11,000 
Jacomb, Son, and Co. ....4 «2 18 eeco oe eese cs ecce an 
C, Balme and Co. ........ SD «ot 6666 2c Ceee 46 8 eee 
THE COTTON TRADE. 
LIVERPOOL, February 7. 
Only a small spot business has been put through this week. 
} ] 45,000 bales, of which 39,540 bales are Ameri- 
Egyptian, 2,190 bales Brazilian, & 20 bales 
West Indian, 7o bales African, 1,580 bales East Indian. Of 
t 300 bales are for export and speculation, and 40,700 bales 


Imports, bales, including 
American, 8,066 bal Egyptian, 37 bales 
, 85 bales African, 411 bales East Indian. Sea 


Island riptions have been ! 1 


I 
195,775 189,774 bales 
l 


Peruvian, 402 


limited demand, without 


In American a derate business has been done. 
Quotat ar reduced 4 points. Middling quoted 6.35. 
} has be rather neglected. Rough sorts ontinus 
red, and quotations are reduced 25 points. Smooth is 
r S points. For Brazilian there has been rather more 
but quotations are reduced 4 points. In East Indian 
has been done at unchanged rates. In Egyptiar 

rate business has been done. Quotations have bee 

ll deseripti Fully good fair brown qu 
are unchanged to 4 points higher for near posi- 
t 1 t 3} points lower for distant, closing quiet. 

he lfebruary-March, 5.90; March-April, < 8g! 

\ \I 5-57; May-June, 5.84%; June-July, 5.82; July- 


\ugust-September, 5.66!4; September-October, 
ber-November, 5.44; November-December, <.41! 
tures are 12 to 16 points lower. 


CURRENT PRICES.- 


THURSDAY. 





dia | @ Same Period Same Period 
Sg | 2 1907. 1906 
Descriptions, i | a = 

felecigisa 'glfeletaciat<« 

Bi2 8B sik 2838 = ses 

iSiI8S 6 S Bis ZOOS EE FOF E 

American, €a;a@ia' a, ai;dadjadj;djia; aidia 

Sea lsiand........ perlb| .j|.. |... 19% 204 '25 | .. 20 || .. | e+ [16 
Florida ditto............ oe (058 } .. i oe at 16 | .. | .. | OB es 
0:4.GOLMMidGMMF GOLMGM GOLM@GM 
American ........ccee0- 5*13,5°55 5°97 6°31 657 693 583 611 661 5:53 5°71 603 
Brazilian, Mid MF #r, G Fi Gd Fne MF Fr. Gd. MF! Fr. Gd 
Pernambuco, &c beundeens 663 728 764 .. ee 643 68S .. 565 605 ee 
SNL 26s ta cede vsacnn’ oo | 6°63 7°28 57°59, 0 | oe | 660 7H .. | 572 S10 
SD a vsneevsessoinns -» 6°63 7:28 7°59 .. | «. 642686 .. 566 604 ,, 
Rio Grande ............ -» | 671 7:36 7°67, .. | «+ | 6'22 6°66 5°66 604 ,, 
EES iu vAcatdecacaact «. |5°63 7°28 7°59, 2 | oe | 6°44 688 566 60+ ,, 
Maranham ............ oe |6°71 7:36 T'67, .. | oe | 622) 6°66 56 604 ., 

Egyptian, 

_— siceraacebeacadeds - | 88; 8§ 10 103 | .. 10% 11 ||... | Tee Se, 
i ectacesccceuraseas ‘Lon i 748 83 on | ORE) an | oe | & 
Smyrna, Greek, &e, tieinixialctre ero ti 


West Indie s, &e, 


Tahiti Sea Island erat we than da ee ey ee ee ee ee ee 
Peravian—Rough ...... ce | 22 | 22 tubes aids ad00!" 32 | °° |g) 22 | 22 | 8s 
pitt Mod. Rough .... > 8°75. 9°751050 .. | 2. S15 935 |. | 645 835 
Di na om oth te eeees 649 689 709 7°44 7°84 5°77 6°20 690 5°68 6°20 651 
a ite ) Sea Island...... 113 11g 124 13 || .. 11330 5 72 8 
MICAN wees se eeeeeeeee) es | oe 5°79 G10 6°75 740 2. | 515 615 4-45 5-75 
ast Indian. GFr rer Gd. F G Fne(S'in' rer Gd. fine rer Gd. Fne 


Surat— Mac. G'na Snrt é 
&t— Mac. G'nd Surtee co | SAR) Gee, oe ao |-oet Oe wa 53 





» « Broach .. | 5@ 54 | 53h 5¢2 5a. Sta! .. | Sxh 58 
pawginned Dharwar .. 432 at Se - ef ce Kajal ag) ee a Sty. 
-y ow nug ms his alain Si5 44a 442 445 Syh . Gy, 4s 44H 4g 48 5 
On 4 Bhownuggar 475 444 442 4¢y Ste +. | 4am See Ste de 485 
Oomraw ittee, No. 1 it 43 4% 5 Oa os 475 4v, 44a 48 a} 5 
Me Gitta No.2 ..|..| ../ 49 4655 | oe ||. | Gye Stal .. | 4) 4g 
“4. Gin'd Oomra, aes 48 43 0 6460~=«5 Sh +e | 4ah 4ee Ste) 4B 4g 5 
M. Gin: ” NO. 2 -e | .. | 49 4% 5S elle ts 4a! .. | 48 43 
Bilates . Kbandeish oe 4% 43 44 5 e 44 tis 4h 4; ; 4% ° 
M. Ginn rt CC Ocecccces se fs ee ee +. * e 4es 4ne 4, 43 
Seame mMptah 4s 43 a e oo a 4hs P 
Beir — Cccece-e 32 ee a8 ss ay ee ee pt 2" ‘ a 

me Giants mons? @ + te 38 ++ oe 2 te 44 

oe © Gin'd Scinde .. a aie 4% 4s 45; én oe 43 ia a an 
| Machine Ginned Bens} Sie 3th SHB 3th 4en fen 3B 33 4 | HS SH 4g 

Madras—Tinni: sengal .. | .. ti 4g, 4rs 4a es UG OM 4dy 44s 
| = — coos SR 5g 5a} oe | oo | oe || SB) Sh} .. | Soy See. 

Commi la TD sooo. 443 4 * . ee 4e 4e 


Coconada ited) 27'7"77" NOs) Ste Noll 5g) «2 / +... se si Nol 54 


a 
i 


i sdese4 sad 
| Raw Cotton—Middling American.per!b 651 G11 595 418 718 500 
= Good fairbrownEgyptn..perib 0 840 10f; 0 84 06%, © 8% O 748 
Yarns—352’s twist .........6. eee perlb O 93 O10 O S&S OT 0103 0 74 
om GO WEM ccccccccccess ---perib C 934 0108 0 98 O07 0 i03 C Th 
— 60's twist (Egyptian) ....perib 0:74, 018 O16 0 124 O i43 O liz 

| §2-in. Printers, 116 yds, 16 by 16, 32's and 

Ri cescecsnewéepeenousecosenessees 15 716 3 164 149 35 613 1 


THE ECONOMIST. 


i 


| Consumption » dan, 


| AJ 
Stock 


8.. 6 5 
33-in, ditto, 38 yds, 18 by 16, 10 lbs...... 8284 84 
4 4 


imports, Exports, Consumption, &c. 
January 31 
Ine. or 

1907. Dee. 
Bales. Bales, 
790,699 .... — 75,166 
— 362,030 
23,667 
22,293 
59,687 


1908. 

Bales. 
715,533 
2,198,356 
61,497 
177,714 
458,285 


Import 
2,560,386 .... 
85.164 .... — 
200007 .... — 
517970 .... — 
1,805,910 1,876,649 .... — 64,739 
972,390 887,960 .... + 84,450 


The imports for the week ending Jan. 31st amounted to 104,567 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 452,000 bales, against 
397,000 bales at the corresponding period last year. 


Exports ” 


Serer tener ereeeee 


eT ii) 


MANCHESTER, February ©. 


Our market in most directions has lost strength during the 
past week. Business in yarn and cloth has been on a small 
scale, and producers generally have met with a discouraging 
experience. The outlook all round is somewhst gloomy, and 


ial difficulties if an improvement In 
round. China buyers 


1 of finan 
the demand from abr 
have bought small lots in shirtings, and for India fine good 
made from Egyptian yarns have moved off a little better. The 
total sales, however, have not been important, and the business 
may easily or two of the Levant markets 
have shown activity. The holding of stocks bv 


fears are expresse 
id does not come 


S 


ggerated. One 


be eXa 


] 1] ry 
a iittle ore 







manufacturers is causing a tightness in ready money, and 
rumours have been current of firms suspending payment. Home 
trade American varns have dragged in demand, and margins 


difficulty is now experienced 1: 


Shipping business has been of 


have again been narrowed. No 
getting hold of twists quickly. 
quite small dimensions. Bolton yarns 


round 


have lost considerable 


Quite a break in prices has occurred with pressure f 


fresh orders. Carded counts are perhaps the worst thing in the 
nark 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1907-8 

Price, ——_—— ---———— “+ 
+ Feb. Price, Price, Price, Price, Price, 
6, + Jan. + Jan. + Jan. ? Jan. 4 Dec. 
1908. 30. 23. 16 9 3i 





2 a@isa e# @sdaos4d balk: 
631 643 653 641 612 618 


Raw Cotton—Middling American.per !b 
C9 OFS 0 34 


_ Good fair brown Egypt.per!b 0 82 0 94 0 9% 


OR Br PIN iv ddeccctccecadas perib 0 94 010 010 010 Olu OC 10% 
— 40's weft........ eecccoeses perlb 0 934 0 94R 0 OFF O OER C 9HFO 10K 
— 60's twist (Egyptian) ...... per lb 0 174 O 184 O 18} O 18% O 153 O 18% 


32-in, Printers 116 yds, 16 by 16,32’s and 


DP Oe re cvcs: coscenesecessseescoscoes Ss 7:35 


91511 1511 1511 
1 1 


15 ll 


141 ] 


nNnwwo 


1 
4 
4 


Wwe 
“ou 
“I Ou 


Io 


0 é 
78 in. ditto, 38 yds, 18 by 16, 10 lbs...... 8 
7 


5115 1 
84 8 4 
39 in, ditto, 374 yds, 16 by 15.84 Ibs .... 74 74 


‘paw 





(IIl.) Compared with Previous Years.* 


Price, Corresponding Dates in 
+ Feb. ———— - 


1907. 1906. 








0, 
1902. 1905. 











50's 
6-in. shirtings,76 yds, 19 by 19, 32’s and 
GOO cdcccasccccecenesectaqsqcetedees 14 \ D ; 
76 8 3 6 104 
39-in, ditto, 374 yds, 16 by 15, 8g lbs .... 6 64 7 4 5 10s 
* American cotton being quoted in decimals of a penny (no discount) from 


October 1, 1902, we give the prices at corresponding dates of previous years 
in approximatedecimaleqnivalents, 4 Nominal quotations 


There are plain indications that our staple industry is languish- 
ing, and that the production of cotton piece goods is being 
iterially curtailed, owing to the marked absence of demand 
from India, and our minor and nearer outlets. It is estimated 
that close upon to per cent. of the Lancashire weaving looms 
are idle. On the other hand, spinners of yarn are finding their 


gin slipping away, coupled 


with the output of the 








OF THE 
FINEST 
QUALITY, 


OF THE 
FINEST 
QUALITY. 
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mills backing up in first hands. It will not be long before short 
time sets in amongst spinr 


iners. 





MAGDEBURG SUGAR STATISTICS. 


(By SpeciAL WIRE FROM THE STATISTICAL OFFICE OF F. O. LIcuT.) 


Magdeburg, Friday Evening, February 7. 
Situation unchanged. 
3 554,000 tons 





SUGAR. 


(FROM OUR CORRESPONDENT 


HLAMBURG, February s. 


The market has not developed any very salient feature. Raws 
have sold somewhat re freely as refiners have been willing 
to pay slightly higher prices, but the factories have been eager 
sellers at the improvement, which at the best reached 20 to 22! 
points when the refiners had filled their requirements, a partial 
reaction set in, as exporters continued to cut their offers t 
fully 6d below what makers were prepared to take Second 
pressure parcels have remained in comparative favour, and 
everything offered was well absorbed at improving prices, the 
adva on the week being about 20 points. Refined goods have 
only been sparingly bought, the home trade being the onl) 
cust er, as English bids are variously quoted as 6d t od out 
per metric cwt. The option markets have at times been fairly 
active, and at times dull. Last week’s small Cuban movement 
had caused speculators for the rise to buy ore freely, but 


there was no real spirit in the trading, as the fate of the re- 
newal of the Brussels « act is still in the balance, and the 
lowering of the home excise tax by no means certain, as the 





(,overnment Is ynsiderably embarrassed as to the ways and 
means the deficiency in the revenue which such a reducti 
would cause \loreover, this week's Cuban figures are more 


and cablegrams say that the 


and that rains have cea 


ovement 1S eX wan 
sed The closing values of futures are 
i t 


about 10 points lower for old crop, and unchanged 51 t 
easier for new crop. Stocks of raws at German factories 
February 1st are estimated at 326, tons, against 45¢ » last 
ve During the past week the receipts here amounted t S 
tons. against 2.200 last vear, the shipments to 6.s00 tons 1} 
total stock now stands at 65,500 tons, against 74.700, <¢ are 
with the previous week the stock has decreased about too t 

— 


COFFEE. 
FROM UR CORRESPONDENT.) 


Hawpurc, February <5 














“This market has passed the week under review with fluctua- 
t s of 4% fennig d the et result in futures is a! 
’ oe a | held This has be going oO! Ww 
et ddle of January, and is t g the nerve of holders 
( S rab] The spot irket 1s etter shape, the dema 
eing fairly g but this ce ind r . soft berried g 
i tees vhich a I itively s e, b s large 
ed up by the Santos ¢ é ¢ croup, while the abunda 
f me ! 1 inferior qualities glected. It is stated that 
Brazilian re pts, although large, liains but a small port 
{f high-grad« ffees, and it is anticipated that they will become 
scarcer and dearer as the season progresses. There were rumours 
current that the Govern: t agents had sold, or were selling a 
f their high-grade holdings, the large American roasters 
were credited with being the buyers. But the Government re- 
presentative at Brussels has issued a denial, which also states 
t the Sa sG ent sell nothing below the 
ag f as r < s at Havre or Antwerp, } 
that th have ide their is to hold for sof. The bus 
ré€ n has be already state i 
has i nostl f cha March purchases t Sep- 
| 1 Decembe vel which, with the pre 
Sept I 1 pfe g, and December of 1 fe ig 
be don fair advantage Che visible supplv of s de- 
é 431, S ring | which es with 
I ist i I 2&8, 1 lect S tw €ars av I 
oS* It 1 S i 1 gs f which 1,202 
ul Brazilia ‘ t 1<,161, 52.t74 
Brazili las vea 11,892 59 sraz i 
Fel , 2 1g t bTa i 5S Ke¢ irg 
t} ' atewed ts are 1il i tl 
bined stocks at Ri Santos I st. W reduced 
I bags, against 3,<( ) 1,342 1907, a 
2,0g1 >] 1gQot 





THE TIMBER TRADE. 


Messrs Denny, Mott, and Dickson's Wood Market report, 
dated February 3rd, contains the following :— 

TeAk.—The landings in the docks in London during January 
consisted of 216 loads of logs and 601 loads of planks and scant- 
lings, or a total of 817 loads, as against 6q1 


corresponding month of last vear. The deliveries into consump- 


dock stocks at date analyse as follows:—Logs: Burmah and Siam, 


Java, 1,130 loads, against 1,870 loads. Planks and Conversions: 


Visible stocks, 3,651,000 tons, against | 





— 


See 





— 


—— 


_ [February 8. 1908. 


Burmah and Siam, 2,905 loads, against 1,723 ids: 
717 loads, against 818 loads; total, 7,507 loads, against 1) 
It will be seen from the above that, moderate as : 
tion of logs continues to be, it nevertheless exceeds the rata‘: 





Tate 
supply, and seeing that of the meagre stock of 3.55 id . “he 
some one-third consists of Java and other timber of a very u-' 
marketable quality or specification, it is a cause of « atulati. 
| that the only teak cargo left afloat has been secured for the Lona,. 

market, which will serve fora time to prevent orders being diver: 
'from London and executed from Liverpool or the Tyne x 
| threatened to be the case. With stocks on hand in er 


| a record, so far as the last 30 years or more are concern 


Kingdom sufficient for a time to meet the moderate rate 
the small supplies at the shipping ports, with their 
should not at present cause any undue driving 
although the fact of there not being a single cargo afl 


i 





MaAHoGANY.— This market has been fairly brisk, a 


e TePreans 
arrival of Honduras was freely competed for at auction. The 
quite insignificant stock ot Tobasco wood serves to che busine 


with consumers, and fresh supplies should be readily mar 
Otherwise the moderate stocks generally are sufficient { 


nt tor the cor 


sumption, which has an increasing trend to make eaper 
African wood serve fcr ordinary purposes. F\ r all descriptions during 
January :—The landings in the docks in London were 3,24 logs, and 
deliveries 2,327 logs, whilst the stocks in the docks are 10,204 logs 
CANADIAN TIMBER.—There has been little movement in this 
market. The bare stocks of Waney pine and oak give scope 
| for business of importance. Elm remains quiet, and stocks « 


| there being very little to come forward next season should ‘asst 


| attempt to still fuither force up prices, however valid 


| estimated than at present. 


loads for the} 


whites 158 to 16s; 


| baudy’s granulated, prompt, 13s 14d; 

tion were 597 loads of logs and 346 loads of planks and scantlings | § a 

—together 943 loads, against 1,219 loads for January, 1907. The | lated firm, prices improving slightly, while ready | urcels are © 

; small supply. 

2,755 loads, as against 2 310 loads at the same date last year; | 
a, 


tinue to be ample for all likely requirements, and 





present values, rather than cause any upward movement. Quel 
shippers or their agents may be shortly expected to arrive here t 
negotiate for next season’s supplies of pine, oak, and elm 
is to be hoped that they will realise the growing con i 
demand for the generally high-priced Quebec products, and 1 


short supplies in Quebec may be 
Business during the first month of the year has moved very slow] 


and great caution in forward commitments is being preserved i: 
face of the generally expected ‘‘ decline in trade.’ The timber 
trade, however, had litle or no share in the expansion in trade 


generally which marked the first half of last year, and there i: 
therefore little room for contraction. Easier money wl! hel 
holders of stock, and the pleasing absence of the usual cr 
failures which the first month of the new year so often brin 
serves to show that most of the present timber traders represent 
‘‘the survival of the fittest,’’ and are therefore not likely to sacrifice 
stocks perforce, or to rushinto onorous forward engagements with 





shippers until the likely course of consumption can be better 
January has, therefore, be 


1 SOUD 


if a quiet month. 





THE LEATHER TRADE. 


There has been some improvement ir the volume of business 1 
leather during the past week. Considering the restricted demai 
values are very steady and in some descriptions rather firm 
Shoulders are still the quietest market, and values are irregular 
but stocks of other descriptions are decidedly moderate or short 
Bargains are obtainable 1n light bends, but with the advancing 
season stocks are viewed with equanimity. 
after the recent sales at reduced prices 


Basil re steadie 





FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day’s Business and Public Sales see “ Postscript 


Mincing Lane, February 

SUGAR.—This market produced no salient feature Curing M4 
week. Business with consumers proceeded stea 
appreciable alteration occurred in values. Foreign 
remains in very small supply owing to interrupted navigation, 
parcels actually ready for delivery commanded slightly 
prices. Cuban receipts coming heavier than generally a 
led to a slight relapse, which, however, was partial 
later, on increased buying. To refiners, firsts, s ld i 
seconds, 8s 5}d to 8s 6d, f.o.b. terms. Total visible supp! 
amounts to 3,625,000 tons, as compared with 3,51: tons 4 
same time last year. 

Home REFINED steady in value, with a fair trade d 
No. 1 cubes sold at 20s; No. 2, 1gs 14d. 
late rates. 





Pieces cleared at ! iY 
Mid to good yellow range from 13s to 1459, 4" 
fine granulated, 18s 1$d ; standard, ditto, 175% 

+d No. 2, ditto, 18s 3d; 
vary from 16s 44d to 16s 74d, as to make; Lyle’s granulated, */°" 


to 18s 6d. 


No. 1 crushed, 18s 73 


FoREIGN Rerinep.—Cubes steady, though rather slow of SY 
| W.S.R., prompt, 13s 1ro§d; S. and T., ditto, 13s Meyer 
February, 13s 9d; F.M.S., 13s 74d; R.A.V., prompt, 13° 74) 


in 


T.T.D., 138 o3d; A.S.P., 138 ofd; 
135 74d; edctes 


C.Z.R., 138 994 mg 
aS". ek aie aaa e 
13s od; and Say’s, 14s, all f.o.b. terms, 
and Sommier's !0ave* 


; . © asses " orant 
138 14d, t.o.b., Paris. French crystals nominal. Germans 


in 
: 
ready, sold 


Sid to 
Ordinary first marks, 5 og" 


) 115 yu 


11s 9fd; February, 11s 83d to 11s 9d; March, 11s 534! 
May-August, 11s rogd to 118 11}d, f.0.b. 


| ; 
| j 
| TOS - 
| Dece 
| 
| 
| os 
| Ca 
| : 
j 

is 
' 

at 


I 


Mar 
May 


Sept 
Vec, 
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i has been a moderate trade doing, at irregular 
ee enary, sold, gs 11d, ros, and 9s 117d; May, ros 1#d, 
- o3d and 10s 2d; ros 4d, 10 43d, and ros 4d; October- 
iad 33d. f.o.b. Austrian consumption for January, 
s. against 33,000 in 1907, and exports 21,400, against 








: Cap At public sale a fair demand existec at fully 

1, 1.474 bags crystallised Surinam : mid to good yellow 
; h road; and 1,515 bags Demerara: good, 138s 
; I kd to 17s 104d; greyish, 17s 3d to 178 6d. 100 tons 
native nang afloat sold, )s 34d, landed terms, L yndon. 


Imports and deliveries of sugar into London from Jannary Ist 
to Fet ruary rst, with stock at latter date :— 

1908. 1907. 1906. 1905. 

Tons. Tons. Tons. Tons. 

Imported ...cseseceee 12,060 .. 19,340 .. 18,990 .. 18,860 

ee ee weeceee 16,860 .. 18,910 .. 14,760 .. 19,080 


wae, TUT 16.870... 18,070 .. 19,830 .. 24,920 | 


Stock U.K. .ccoceces . 86,560 .. 67,310 .. 90,970 .. 77 750 

, gery, per cwb. 8/9 we 8/- “< 7/ we 11/6 

Java afloat ....++. swae. See -- 10/6 a a -- 16/73 
I 


bbe 


j 
9/ 4 
Beet, 88%, f.0.b. ...... 10/ ~ 8/93 .. Tlie .. 15/3 
RUM in fair demand, and firm. 900 puncheons Demerara sold, 
I3 23 J to Is 4G . 
GLUCOSE steady, with a moderate tradedoing. Liquid, on spot, 


suoted r1s 9d. Chips unaltered. 


COFFEE.—Fair supplies were offered at public sale, and passed 
ff steadil Unwashed Dumont, quay terms, small to bold, sold, 
sos od to 48s; very small, 36s 6d to 38s 6d. Santos retired. East 
india Coorg A, 67s to 68s; B, 60s to 60s 6d; C, 54s 6d; peas, 
2s 6d to 63s East India Liberian, brownish, 43s 6d Salvador, 


fine bold hard greenish, 71s 6d to 72s; good middling, 63s 6d ; 

ls, 518 6d; foxy pale, 44s to 48s 6d; bold taded pale, 57s; pea- 
berry, 748 6d. Jamaica, fine to fine ordinary, 50.. Colombian, 
tine bold greenish, 66s 6d to 70s 6d; medium ditto, 62s 6d 
638 6d; good bold hard greyish, 61s 6d; hard smooth pale, 58s 
to 603 6d: bold browni sh, 548 . peas, 61s to 68s 6d : damaged extra 
i mottled pale, 62s; bold brownish, 63s; greyish, 59s. Costa 





Rica, very fine bold colory, 88s 6d to 89s 6d; very bold, 76s 6d; 
middling, 63s to 69s 64; peaberry, Sos 6d to 104s 6d. Guatemala, 
bold colory, 61s 6d to 66s 6d; medium ditto, 57s 6d to 59s 6d; 
faded greyish, 58s 6d; low middling, 55s Maragogipe, 108s 
[he terminal market proved quiet March cold, 30s gd to 31s; 


May, 31s 3d to ais 6d; July, 31s 6d; and September, 32s 3d to 
orts and deliveries of coffee into London from January rst 
Ist inst., with stock at latter date :- 

1908. 1907. 1906. 1905. 

Tons. Tons. Tons. Tons 
amportE 6 6ccsecees 5,660 .. ae (4s ae se 4 460 
Delivered (homeuse) 1,420 .. 1,480 .. 1,500 .. 1,590 
Export ...... ere 1220 .. 1,490 .. 2840 .. 3,480 
PE Se ineR eens es 27,500 .. 135.650 .. 21,960 .. 354,550 


SANTOS COFFEE. 
Tbe London Produce Clearing House, Limited, supply th 
lowing quotations for good average Santos coffee :— 


o 


Feb. 1 Feb. 3 Feb. 4. Feb. 5. Feb. 6. Feb. 7. 





1050 1 0 1030 230 10 30:2 30 10 X 23010 w 230 10 30,2 BO 
am pm «am. P.M. am. Pm. am. pm. am pm. am | pm 











sedis dis dis disdisdis dis die 4|- os * ke A 
eb, 30-9 0 9 3 7450 7309 39 309/309 30 93 930 9 9 
Mar, Sl 51 0 30 104 30 104 30104 30104831 0 51 0 51 1431 O 31 O [30 104 
way. 24 6 Sh 6 Si 4431 4452 49151 44516 316 31 731 6 31 6 Sh 6 
villy, 01 10/52 0 51 9 SL 9 319 31 9 |51104'5110A'32 0 32 O31 951 Q9 
Sept 52 < 4452 1452 1432 19/52 19 52 44 52 4452 4432 4452 3 132 ld 
Mec, 52 9 52 9 52 7452 79326 1326 529 529 |532 9 32 9 32 74152 6 


Contracts for 15,750 bags Santos c+ffee registered during the week. 


_COCOA.—At public sale fair supplies experienced an exceedingly 
w demand, next to nothing being suld. Grenada showed a 

i 7s 1,672 bags Ceylon, a few sold at 70s to 76s for 

im toftairred, Of 3,626 bags Grenada a lot or two found 
Ouyers, lair to fine at 71s 6d io 75s,; ordinary, 67s. The following 
thdraw 626 bags Trinidad, 339 bags St Lucia, 327 bags 

1, 43 bags Jamaica, 230 bags Guayaquil, 127 bags Costa 

West Coast Atrican, 23 bags Tumaco, 100 bags 

‘Mia, and S bags Montserrat. 17 bags Samoa realised 853. A 
11 / ensued privately at the lower range of values, and 
vrenada sold, 68s to 738; 500 bags Dominica, 66s to 
>t Lucia, 67s to 72s 6d; 10> bags Costa Rica, 68s 

Sass eyion, 758 to 778; and 70 bags Trinidad, 80s to 82s. 

“OCOA BUTTER o cases Cadbury's offered, and sold 1s 2}d to 
‘n Amsterdam to-day, Van Houten’s averaged 86: 15¢, 


eS 


COCOA SHELLS. — <0 bags sold, A r5zs 6d to 1828 6d. 200 bags 

; . Duyers at Oos to 65s ; 

aa \ iC sale this week some 40,000 packages Indian 

: 1 good bidding prevailed, prices being firm, parti- 

non grades. Common to fair pekoe sold 74d to 
broken ditto, 74d to 1s 2d; pekoe soucoong, 





: se pekoe, common io good, 74d to rs od; fine, 

: ran.e, 77d to 1s; good to fine, 1s rfd to 1s 44d 

x ictlons totalled 25,000 packages, and a good 
enced, prices, however, being irregular. Pekoe, 

m, sold 7td to od; broken ditto, 74d to gad ; 
*» 734 to 8d; orange pekoe, 74d to g4d; broken 
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Orange, common to good, 73d to rs 26d per 
China black were partly scld: Keemuns, a 
: . | 
63d to 7d; Oolongs, i to rs 1d; Seem 
Panyongs, 53d to 64d; M g s g 3¢d 
} 

to 4d, without reserve; Lapsa sou 1g 5 2,300 paces*> | 
3 
java ere au i ig Mma > easy prices 
) a on = r 
l z= é a ] } 1 ts 73 I ker koe. } / pe soucnonyz 

t td ; Orange pekose, Sdt Sid } <en range td to I a 
740 packages green China, few sold: gunpowder, 7%a to 107d 
Sou-Mee, 6d to 64d ; and Foong-Mee, 6;d 





Messrs. Gow, Wilson, and Stanton, in their report dated 
February 7th, state that it seems pr y off 
Indian tea from now to the end ot June will be rather lighter than 


was the case during the same period of last year, when, it shou 
be borne in mind, the season's outturn was disposed of earlier than 
usual. The Ceyl in crop for 1907 shows an increase of I2 millions, 


exports to the United Kingdom being 6 millions over those of the 





: ’ a> 4 
5,000 tons Ngatsein, Feoruary, 7s 104d, to Continent. 

of the latter, February, chang<d har1s at 73 9d, c.f. and 

weights, Antwerp; and 5,000 tons field Siam, April-June, at 6s 9a, 
c.f. and i., delivered weights, also to Antwery] 

TAPIOCA —In auction 94 
bags siftings were offered an 
lots went at 23s 

SAGO quiet, only a few bags damaged being catalogue 

ARROWROOT.—No supplies were auctioned 

BLACK PEPPER —The market ruled quiet, prices, however, || 


previous year. There has been a turther large expansion in the 
total taken by Russia 

RICE steady, but generally quiet, 9 tons Bassein, February 
March, steamer, sold, 8s. to Holland: and 10,000 tons cleaned 
February shipment, S.Q., at 7s 114d, f.o.b. terms, to Japan; w 


) bags fi 1ke, 5 4 


d bought in. 636 bags seed pearl, few 





bags medium, and 7o 
‘ 
f 


ju 
being steady. Fair Singapore, spot, 3d; March-May shipment, 


34d, c.f. and i., delivered weights. At public sale, 239 bags 
Singapore were offered and bou in, also 20 bags long pepper 

WHITE PEPPER.—Market steady, but generally quiet. Fair 
Singapore, on spot, 54d; March-May, sid. c.f. and 1., delivered 
weights. In auction, 27 cases Singapore and 4 bags Penang retired 

PIMENTO — 80 bags offered, and a few sold, 23d 

CINNAMON.—120 bags chips, &c., were bought in withont 
reserve. 32 bales sold, at 74d to 11d. 

CLOVES .— Market for Zanzibar ruled dearer, but generally quiet 
March-May delivery, 43d; June-August, 53d; January-March shi, 
ment, 48d. 30 cases Penang and 74 bags Amboyna were offered 
in auction, an ] 





i retired. 








BOVRIL 


stands for 
Beef and 
Purity; | 
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CHILLIES.—19 bags Mombassa sold, 36s to 41s. 3 bags Nyassa-|! more reticent imparted a weaker tendency to aff: Lis 


land sold, 35s to 41s. 30 bags Java and 40 bags Japan were | Native first marks, January-February, sold, /13 15s 1 Fea 
bought in. £13178 6d; ditto, February-March, #14 to £14 5s a: 14 £14 28 62: 

CAPSICUMS.—155 bags Eastern, few sold before auctions. 411 and top numbers of native firsts, February, £15 10s,c.f. andj. 
bags Ceylon dull red went at 148 6d. 55 bags Rangoon retired. 20 Messrs. W. F. Soutar and Co., of Dundee » Teport that the course 
bags Nyassaland sold : good long red, 54s; narrow, 42s. of prices caine the past month has not been according to general 

NUTMEGS.— 83 packages West India sold: 64's, 11d; 67's, 74d; Seca ae en of aa ng = roe _ values € tendency 
74's to 84's, 5d to 59d; 96's to 102's, 34d to 44d; 105's, 44d to 44d: _ ww — ily downwarc . - — prices are £2 per tor 
110’s to 134’s, 24d to 3$d; in shell, 3d. 25 ‘packages West India | SOWet Shan they were 8 MOU ago. sSpPlaners Continue to look oa 


a i j re rs > ; y > , 2 e ror 
mace, 1s 3d to 1s 4d; broken, 11d. 12 packages Eastern nutmegs, ee and _e ee eee ee a ; 
' 4 c . 2 Z 57 “ Yctand 
80's, garbled, sold, 74d ; defective, 2d to 3d. 20 packages Eastern [0 “Urope are 573,000 y RO, notwithstand 





Entries | 


ing the 

mace, few wentatis 7d. 26 packages Cashew nuts retired. _ that Firsts are at £13 oe as ‘s0od quality 
: he ‘ 1 é ble quantity of 

COCOANUT, DESICCATED —6o3 cases offered, and bought in. | medium and common finding its way into warehouse { rs ‘ale + hy 
GINGER.—At public sale, 15 barrels Jamaica, small unscraped, | Arbitrations on quality continue unabated, and heavy allowan ces 
sold at 57s per cwt. 18 Cases green were bought in are having to be paid by shippers. In many instances there js no | 
JUTE.—This market developed a steadier feeling at opening, an | evidence of the slightest attempt at selection of juality in baling, 

improved demand being reservedly met, but later, ! buyers becoming | (Continued on page 312.) : 





Commercial Times.—Wieeklp Price Current. 


The rices in the following list are revised on Friday with the assistance of an eminent firm in each department, 








‘ — 




















LONDON, Faipay. ) DRUGB—4Con.) s de 4 | iron, perton—{Con.—-& s & 8 | SILK—(Con,)— sedead TAR—Stockhim,p. bl . ¢ 00 
ARROW ROOT-2urie . 4 * ¢, TTL wera én, 0 14 0 2 nae Leadon oe 3% anne | | Bengal Gonstes .... 6 ‘ | Archangel..... 0 00 
it. Vincent com. . » &C.— - coco f 1 t 
Bermuda .......++.++ 3 6 2 2 Galls, China --.....65 00 0 Rails steel fob | Tsatlee.......°, 0 0 0 0 |TEA—dutySd perib sd a4 

ROE cccccccccscese an, pe 0) eece (10/ ee 3 sa 
COCOA—daiy 1d BaMlower, Bengal....209 0120 0  DoMdisbrot.o.b... 0/0/0 000 | faysaauKening,” 16 6 22 ¢ | C@megusCommon .. 4 06 | 
Trinidad, aT to = Turmeric, Bengal .. 18 0 20 0 Bcotch pigiron,cash 0 9 0 0 Skeing cae, ee Sine te teen. $10 1 +} 
PEF SWE... cccccee 78 0 83 O | Madras, finger ...... 19 0 23 0 Clevelan ,eash.. -» 48/9 0 0! Qanton.. 2.05 9 0 13 0 |Souchong,common.. 0 6 5 a 
Superior .......... 84 0 88 G | Gambier, block...... 18 6 0 0 _ Hematite, cash.... 0/00 0 0 Tussah ....... : 00.00 Good te finest Ol 2 
GBremada ....cccccces 0 74 0 Cutch, ord. tofair .. 26 0 30 0 | Leai—Eng.,pig p.tor a 00/0 | Rereeled.......... 00 00 ‘SeentodOrange eka 22 
African........ sarees 0 0 0 0 DYEWOODS— 25 & 8 | Foreign, soft ...... Bae OO | Sapam ...cccscasssee 25 0 37 0 Canton .......... 80 08 || 
Ceylon, plantation .. 70 0 85 © | Bragil........ perton §10 0 0 Quicksilver pr. bottie 850 2/0, ‘ftaln-Raw,fair Milan 0 0 0 0 | Boented Cp rs... 0 5 O11 | 
Qua equi: Ariba -... 88 8 110 : Fustic, Jamaica .... $10 6 6 av ibagish tngota. 338 2/6 00/0 | Qreansine Mid to a, 0 0 0 Q 0 ‘ace ees” f q OU | 
a, fair to : IDR 2.0 ceccccccese ' ; rams, Milan, 3thirds 0 | inest . . ~1014 
COFFEK—duty 14d per Ib Lima Wood ...... 80 90, Do do bars...... 233 0 134 0 ° . 4 
Gorton ama blow mid. ob 0 160 9 | wood,Caumpeachy 8 0 0 0 Btraite ...... cash 139 6 0 © | GPSORS-Popperwhtionpests, Young Hysou ..... HA 
oot se ee,%8 OS O | Some 7... 4n80 G00 | Oka tte. 2 6 ap _| Singapore fair White 0 B 9 0 |e aod Feauin,. 6% 00 
E.Indiafine ord.gd. — 0 66 6 | Red Sanders ........ 4/0/0 410 Zine, “fnglisti, Sheet 24 5 24/15/C | Black Singapore a 3% 0 4 Sa oye 
Do goodtofine.... 70 0 77 $ Sapan Siam ........ 710 i¢ 0 Antimony,Regulus . 33 0 36 0 | Bia . .. . : | Broken Pekoes-Com. 0 7% 6 0 | 
Mocha, ae « “2 S ae 9 ELEPHANTS’ TEETH—percwt OILS—Fish— ‘ 0% 0 Fair to good ...... 08 09 
ailnakes frord. 40 0 45 0 | Soft S0lb. & upwards 0 00 pete crate p.tes " . = . il Fine . caidas ; 0 i M4 
= pean Boe ol Pie tmatt,newenp, 9° | Seah Pale snot 8 0 8 9 ts 1 1 Pekoe Souchoug= 
oe ee z teeeeee GAMO . ..cccecce i 
Coste Rica, ord Wma es eS Peta. B 8 B19 OllveBpaniah "s--. D8 0 0 az af — ary 
ear 2 evan ee eeeesee } 
ee ee ant. 440 &2 0 FRUIT -NEW a es Seed, Linseed, 7 fal) eer ° of as Of Common . . ano0} 
_ — ' 
Mid to fine........ 64 0 70 0 (Qurrants....duty2s sd ¢ ad  jebe. retEng.caks & fe - 9 42 G5 | Medium useful. 0 Oe eel 
yoy paeuatgtions = . at : Amalins «per cwt wt & 9 os : otton seed,Urude .. 23/60 6 0 ao 38 ie gover seenneces tia 
Cra PAs... .. +++ auras ..... oe Do oa 2310 24 20 | BUDOCBG once ewaveee jj 
Columbian, ordinary, 3? . 39 : | Vostizza : = Cocoa-nut, Ceylon .. 28 0 0 0 2 ; S ¢ TIMBER—Timber & Hewn 
De gd ord to low m me 3 3 | oe a ete s es 4c 00 ae ess Wood.-Dantsic & 
Do mid to fine oa rovincia ee pan Canes. rr. 28 0 «20:0 ‘0 ™ ‘5a Memel fir, p. load 67 6115 0 | 
Santos, fair to go ee ee Figs, Turkey, Layers = Lard, Americen .... 45 C 49 0 Panes - ~ Pee Pitch Pine ‘imber « 010 8 | 
grcge. quay terms OOETR] .ccccccees 15 0 28 0 Do English. ...... 40 00 — oe “Etat Senate 0 68 
Cup OALS— “his6 ee Refrine, dig. 2s. per =, 29 9 Petrolm. Oil, per@ ibs 0 € ¢ ow amaica .... O09 @ 8 nam ee So 8 | 
a 0 2 O 2 Selected met to oa 32 0 38 0 on aie White... 0 73°07 Nutnogs, ga Co he 67 16 e = ama’ ° om ; 
= : . .Eng. 
Oxalic, net ws spucee : a 4 ; Fine and choice .. 40 8 st 0 _issce en 7217/6 86/0 obme! to medium. . 3 ‘4 «f 64 nit oak soocoscere TB OUD 
Fordgn’ s--t---c- 0108 O12 | Gloster cons... 38 8 Sl O American (Westra) = nom ee Indian teak.......... 8100 M108 || 
@ium,lump sc... 6.0 | 0 | @uitanas ss... 2, 36 0 68 9 | OU Seede— d 8 4 gpIRITS—Rum,ppf.glduty Lls4d | Wainsct.lgs. 1@ftcube 45013) 6 
Do ground ........ 610 © 0 | Oranges, Vaiseiected 13 C 25 0 Linseed, La Plata ° na Jamaica,per iq. gal. ae Deals Gown & Propared Weed sf 
Canes canton e 88 OF 38 O° ListnasUberdch € 9 0 0 Galette eee BS prine ‘mas. pe 36 8 0 Bwedish, good =. 11g i i 
Sulphate .......... 11/176 0 C re © 8 ¢ @ hea merara, proof.. 1 OMMON ......++ 8 2 
panetin, lump, pewt 45 0 46 0 Samnton, Saldana, nab 8 0 16 G Rape, Calcta, brwn 0 0 Leeward Is).,proof 1 14 1 44 Russian .......... 8 ¢ Bo | 
Powder.. per cwt. 25 0 25 6 | Naples ... .p.cs. 15 0 30 0 Apr-May ....-.88 © E.L,and Mauritius 1 2 1.3 Finland °......... 810 910 
Ashes, pot, perewt..42 6 0 0 Messina ........ = 9 20 0 PLUMBAGO, Lump— Havana .......+.- O0:J O11: | Canada, Ist pine.. 34 ¢ q 9 
Pear! “ o» : ss a Malaga, cases...... 6 6 11 G saotihicne..”” 24.0 37 «0 anaip ants Bey 4d per proof gal. ~- gud > oi Ot 
hi wdr.p.ct — | . bg. 034 0 Jd Vut. = rd— .. 7 
i avo wt. 16 0 17 0 Tomes haat = Butter—Austrin ....138 0 144 0 1893..17 6 0 0 —- the nee 
Do powder ocpeseas e ; . . lew to fine per ibo5 96 fonation, finest .. 0 06 0 s.. . . ; : Qmertne Segoe... : ° : : 
} tartar, Cryst 4 Fish .......-0,0000 nom “ ne Planks ou 
ae. +s oe Se hans £ % $3 ~— Dutchcreameries..130 ¢ 134 0 Ist brand 1899.. 0 0 0 0  Dntscdck. 40ft.sin. 0 0 0 | 
Do $8 7% powder. . “tp * : ; ; Manila, fr curnt. spt. 2810 0 0 anatase wanes - : 80 : in bhds, _ ¥ 3 ; : Rigven- Bale, -mille “4 
— enn on 0 . 0 9 N-dealand dock,gd fair28 ¢ 0 0 coments ose oaas 0 lie 0 106. 8 8 0 New York pipe.... 
Potash,bichrmt. prib 0 39 0 0 JUTE, Native firsts, Danish ............ 140 0 142 0 1906.. 76 8 ¥ TOBACCO— 
——— nn 0 3120 0 — for shipnt Jan-Feb 14/0/0 0 0 Brittny, rollsdoz.lb:3 6 le 0 Corn spirits,pf.dy.pd 12 2 90 0 9—3/44 per Ib. 8 @ 84 | 
Prussiate, English 0 7 0 C Ovir Yarn,gd. tu ane 20 0 2 0 Bacon, sngd—Wirfrd 65 0 62 0 Spirits, f.o.b. Ex.prf, 1 1 0 0 |, duty 50—S/M per 
Do Foreign........ 0 s§ 0 0 Common to fair ..1220 19 0 “Limerick .......... GC §4 0 Maltspirits duty pd 0 0 0 0 Mary “oa. miei 
Sulphate ..per - we iF a peaGee p.lb . ‘ 5 é foemegentes eocces a ; ss ; German spirits...... 000 Virginia te een 
Sal-Acetoe ....per § OS SS Canadian ........ 4 206128) 
jac _ € eer ae ommon to fine 
GetAmimosiocwrert soe egog | Bald BA. C28 8 8 A Ameria Coo 9 oS Bengal, perewt ..19 0 0 0 Strimee i... 07 13 | 
Crystals,ex shipptuds G0 5/26 Australian ...... 0 $9 $4 Canadian...000022: 46 0 66 0 | Bnellsh,refined .. 8 0 9 Kentucky he. oe ON | 
Alkali aeons anweaee £5/100 6/0/0 an: tes eeeeeeees 0 34 0 48 American ........ 350 55 0 guppies eM. oP. ont. mon COERC..-. § 24) 
Caustic ee Bes | = 0 6g 0 at Mate Erish bindders 46 0 64 0 i penile, bold...... @6/16/0 20/00 | Coumblan ........-- 0% oH 
sugar lead white,cwt#57 038 0 Cape ............ 5 oO kegs .. 0 ’ . . 7, Cc : 
oreign White ....% 0 3 0 Gare iaaag’ 6 0 $ American pails....42 6 9 C a - & +i am _ gave panei 7 ; ae 
Sulphate Quinine— China .......0+- G 6F 0 ey Do half-barrela 0 S 0 0 heat ; €8/10; 0°92 26 Turkey .... aepere 
Howard = Sone on ae ee cecccs ; 34 ; fs purer r tee noree 2 7 64 : Soukeo a s1ee SE0 —,*" ar eee 
per oz vials ...... angibar ........ ba f—Amricn per8 . 209) ee Seeeee 4 “95 06 
DEBE. .cccccency 010 022 East Inaia...... SO © 6 lB sec cccocsene 310 4 4 R—per cwt, duty 4s 2d, 98 China .......- 5 6 
German, Mnfactrs’ 0 8 0 0 Mauritius,drystd 0 44 0 £¢ Cheese, Kdam ...... 38 0 $8 0 es er oat polastention. . Borneo ard Sumatra ° ; on 
Do 2nd hand . 3 zt 0 : Madagascar ions . ; : z Canadian Seeharenne: $9 0 64 : Brit.W. India, syrups 12 0 15 ¥ zermen, 0 9 .; 
Sulphate Copper Pet. ; Japes, drysa OO “ee 36 0 56 Crystallised ...... 17 6 2 6 Seed we 0 4 
Zine, cut . 16/0 0 0 Buffaloes— English Cheddars.. 6¢ 0 78 0 iekinem. Crystals 0 0 0 0 ee : ; 4, 0 4 
Sulpbar Flow - 63 66 Singapore, &c... 0 0 8 United States .... 0 6 0 0 Penang, Gr. & white 00 0 0 pate peed 06 20 
» Roll .. 6 18 0 0 wore. ng., 1907 2/10/0 5/50 Gloucesters........ 000 MTS cncedinnes so tS 8S i 
Cee om 8 : : ee anos seaages : ene wen sa oat wgrecees 68 ; " ; Jaggery, Cane ..... - 8 8 : 0 a duty 6 per ib 20 oD 
nglish...... : C Fore en v0 New Zealand...... 60 6 Natal Syrups........ 0 0 0 , 
OTe. 18 ili INDIA-KUBBEER—ip ' 0 ee onceae . ; z ; Egyptian erystaliised 3 . ; TURP’NTINE,p cwt 58 6 of 
0 = ara, O G wees v ROTOR » cccrcrecece i BENS scccosveesce 
Good Western, cif. 0 48 0 0 INDIGO—per Ib— Hungarian ........ 70 89 leans joat wink Gacnaiin 11 G 0 0 WOOL—English—per pk. tke 
TOOL E-Dest,perten 19 6 0 0 Bengai,good red Vio- Danish § .-cereocee 10 0 14 G Cuba Centrifugal.. 11 Gg 0 0 Fleeces 8. Dn. Hggs £15 “9 12 0 
DRU + EL. t20 0 6 0 et rd Vi .t ge ood : . ; ° — IAN. seseeeeeee 6 8 5 Reringp—London— ? Half- pare Se a il 4 110 
loes, Fine £.1. pew 0.t0 go REID ésnanuians 69683) ¥ Orystals .. 16 3 16 — we d 4 
“So. good to Ine. 3% 6 SM 6 Low togd.ordinary 2 7 3 0 RICK Rangoon, open ; Onbes Nov seine 206 ¢ 0° Kent fleeces .... 11 ¢ nw 
Aniseed, China, star nom Madras, Velore, drylea’ nom chtr,nwcrop,pewt 7 9 8 0 Do No.@...... 19 14 0 0 Bouth Down ewes ‘sc 2 It 
Beleam Peru, per Ib . . . ; oe yous’ out i t : ; eae sane ones ? = : ib Granulated........ 7 6 18 : + —— < "a 0nNs 
DaMAVE .nnccceccese urpab,¢ , CCTANBIC 2... c0cccce 0 Crystals, white.... 17 6 1 cester 10 .. 4 
Bark, Calisaya Natfiat0 8 1 1 Low to mid. ...... 20 2 2 Bassein............. 710% 8 06  ipammre tie 23 6 17 ; Colonial—per !b : : . : 
BE ee rene ned 8 0 ot Mee nte teeta ogg Brig Gi. Bike: 79 8 0 Qnosmae—Duich. 3 3 33 &| Secured good... 120 Ef 
0 do nglish bu en arden Siam........ 9 8 0 Crusagv—Dutch.... 2 UTE FOOR.--.-- 5“, 1 8 
Oamphor, China ....180 G 9 0 Foreign do do 10 1 6 Field Siam.......... 6 74h 610) Austrian ............ 12 &{ 1210s Scoured average .- : if 1 ¥ 
ot pan... oes ; $ : ; — mee. : ; 1 6 moo mem, , ton exshp— French loaves ...... 13 0 13 3 Seca pd g 12 
amoms, Ceylor st Inc ips .. . 2 Si Keasviegdeunnss Q906CcCcUO UR tals ... nom CO . 1 
Uantharides ..perl; 2 9 ¢ 0 Australian Sides... 0 5 1 1 orward .......... 107 6 6 0 Sevan Granneted = 2 lh ll Greasy average - I ” ha 
—-< BEE “cess 03% G0 & genesteen Cite - ge : 3 Bete —Amer.com. 2 9 0 0 French Cubes, coe 8 0 2 ° 5 oe Sarel avr. 19 1% 
um njmn. Sun. nglis n0ulders TD ieknentanen Gen 1460 15 06 srm‘nCub’s,fine,fob 13 ¢ —dco 5 1° 
seconds, - — 6/10 8/:0/0 English Bellies 0 6 O11 §AGO—Pearl, pr cwt is 6 is C or a : Greasy average . 4 110 
; Obbanum, -17 6 55 0 METALS—B.Copper 2 s @ 8 0 flour (best) . .. 8 6 9 6 BEET—German, fob 9 11z 0 0 Cape, Scoured super. 0 9 Ol 
| Kowrie ... - 20 0 362 6 Eng., Tough, pam & C 66 0 ofELuad per cwt— TALLOW 5 owt. leece average «+++ 58 8m 
Ipecacuanhs, Rio .. 5 4 5 9 Best selected...... 65 0 0 © Orange, orst marks 160 0170 0 Scaeakaen, ¢ Cc 00 0 0 | Greasy average. 15 1¢ 
golep ee: 03 eo 3 Sheets ..... --+ 8 0 0 0 Second, fair to fine 1i2 6 155 0 Aaiak ananis 23 0 33 0 Hatel—Seoures 98 04 
a K Pod, China ox . o 5S Standard.......... 6126 0 0 Garnet AC.......... 14? 6 150 0 = [5 6 31 9 Greasy ay pas . 
» Os -++-per 9 ,> Iron, per ton Button,sorts,¢dtofni25 0 14C 0 — 3. 300 Crossbr a, £04 
Anisced *......... € 410 Bars Welsh Ports 7150 8 0 — Lowtomediam .. 85 0110 0 _ TOWM-s...s++-++e08 ; Vie, good tosupr. 1 9 3 5 
Peppermt. H.G.H.11 0 ¢ 0 taffordshire Bars SILK— TAPIOCA—per Ib. New 2 Zealan medium 030 +) 
SEED nest setmacess 0 21 0 London ........ 8/0/C 8/10/0 Bengal—Surdah, p lb 12 0 0 E. L. flake, fair...... 0 2 024 08 8 ? 
Kerrb, Chirafrtofin 135 3 6G Sheets ,, ....8/159 9100 Cossimbusar......11 0 0 0 Pearl........ percwt. 17 0 26 0 — coarse -- 
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** 97 Natl. WarLoanrd 1910 
. Annts. 1908 (Red Bea Tel) 

Canada Gov. ioe 


Do Bonds, 1910. . 

Do Bonds, 1915.. 
.. Egypt. Govt. Gtd. 3%.... 
.. Greek Guar., _— i: y- ee 
.. Mauritius 3% Stoc we 
ly.» Mantis Govt. 3% Stk. 97 ¢8 
.. Turkish Gtd. 4% 
t.. Bank of ¥ ngland Pras tap 87 
iy.. India Stock 34%, red. 1931 1012 24 
Do Stock 3 oe red. 1948 82 2, 
Do Stock 24° an red. 1926 785 92 


"Isle of Man 34%, Debs 


CORPORATION STOCKS, 
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Free of Stamp 


|| 34,118,849 Metrop. Ww aterBa., B, as 3 924 3 
| 341 (3 4 
Do 3, / Stock 194: 
sss 365 London County, 192. . 


Do Cons. Stock 
5H 100 Corp. of Loncon _ 
Deb. Stock, 1927-57 . 

' Deb, Stock, 1923 
1,200,000 Belfast, 1935 
S66 poo Birmingham > 


, 2 
908,130 Blackburn Red. 1930. .. 3 
1,952,596 Bradford, 1945 oS 
500,000 Bradford, 1954 
,407 Brighton Cor. me -— 3 § 
153 : Brist« al, 1920-60. . 


19200 C ardiffStock, “sing oo" 
)« ‘heltenham, 1971 


) Glasgow, 1925-40 
Hastings, 1915-54 3 
Huddersfield, 1920-40.... 3 
Hull Co rp. Stock 
as nete Corp. — = 1927 


908 Le icester, 1934 
saves wol C orp. ae: 


"Ba. 895 Middl e seam, 19C9 . 
833,820 Newcastle, red., 1936. 
Do Irredeemable 
2,881; S43 Nottingham Corp. Stk.. 
1,075,070 Plymouth Red. 1942 . 
568,42 26 Portsmouth Corp. 1927. 
W6.110 Reading Corp. Stock.. 
Southampton Cor. 1915-46 2 
$0, 000 _— kton, 





890 Wigan Corp. red., 
895,098 Wolverhampton Cor. 


Beniect to Stamp Duty. 
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562,417 Leic ester, 1919-44 
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ro of) Ins. Stk. 19 51-3} 34 96 
Stk. 19544 90 ¢2 
Gtd. 1925 10¢ 2 
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FOREIGN STOCKS, &c—Con. | RAILWAYS.—Con. 





~ OnpINaRY SHABBS AND Oroens. 


s = Closng!— Cl 
_Bame. 7 _@ Prives. | Due. Name. ¥ Steet | Pres Am. N eae ~ Cloang 
Ja. Jly. Pur ivan Chilian, 188 4 8 8) «£ ame. Prices 
Rio de Janeiro (Fed. Dist. of) * | 91 93 P “4 9 94 os 
Ric deJanciro(oity of) Bonds} * | 85 &? 7% su: Cur " Dr —_ pe - a .s as }11,028,327 Great Northern Pref. Con. a? 
5 Gentes (Clee off Bends ...... *|100 21) “ Jly. Pur orDraw >: rE eu BS 27 | 282214 Do Deferred ....-- a1 as . 
Sydney (City of) Debs. 1894). - 1919) $S1C: We Jiy. Pur orDraw| Do 1892 .. 95 $7 1.078, te Oe a alex Is pa. BS a8 £1 
% er, = of}, Gen. Cons. 1929 $0 ¢2 ) Apt ce Pur orPraw Do 18% . 4 e . | 3,960,462 Great Mothers (Ireland) . 142 / 
3 ‘Timaru Harbour Board Debs. 1914101 3 Per or Draw) Ds a ive - 35,538,259 Great Western, Con. Grd ay 
} Westport (N.Z.) Harbour Bd. 1925 100 2 es n neneunenas | aa male 9; 95| 2964-383 Highland, Ord. Com. 5) 
yan, Z 39) ] &c., ares $s 
DoGd'Ln.'95 6 104 £ |, 3500.00 Hull. Barnasey vis. Con...| 96 97 
3s ; 118,752,670 Lancashir 9 
__* Redeemable by Drawings. _ Do Gold 18965 103 4 | 3'40'748 Lond., Brighton, &c., Ord. 17 
Do Gold .... 44 98 99 | 3°475'790 Do Pf. ¢ Df. rec. no div, ) 134 26 
~ COLONIAL & PROVINCIAL — see notbf Jan 10 foot ex 9%, $42’! 3.475.730 Do Df. {untilezispa Pf. J) 62 Ss 
GOVERNMENT SECURITIES, 41) 1 £10,000 sun Costa Rica At 5. $1 St) “Sas. | Do Con. Riches Certa 5) 94 & 
os28 . il Lon a . 
PreAm. Dividends ; Closng| Jne Dee not wtreisi4 Danish, 1894 3 89 8 |42,887,252 Lond. & N.-Western, Cons. 1644 &% 
Due. Name. Prices, . wag Dutch, 1896;-5 3: 93 | 8'007,573 Lond. & 8.-Western, Cons. 145 48 
aN Ja. & July|Brit. Col, Ins.) Ay ninebf: ty. tgypt. U ee tee | 5,669,700) Do Pref. Cos. o_o rien 
eee 3 8 Do Ine. Stk. 34 £193 | 562 nd. Tilbary, &c., Cons. . 126 2 
L, ase" 4 a. & daly Can, Dom. bas # 103 ne Dec i orDraw DoStateDom4} = ; \ \ . pe Metropolitan! on baccccesel 3? “ 
0 r } $ 4 ; 
| 1908 ........ 4 2005 : a ; 484 G5} 29040,914 Do Surplus Land ae.. S. lé 
5,453,900 My. & Nov] Do. Ine. Si 4 ices . “48 | Sass 000 Metropolitan Die. ie 









465,600 Ja. & July| Do Rd.1910-35 4 10: 


91997 566\Ap. & Oct. 








io Rentes..4 32 46 | 
2'053:721 Ja. & July| Do Red. 1910 4 100s 15,42 Det en 
4,389,415 Ja. & July} Do Insc. 1910 4 1005 14) Ja. diy. 
225,700 Jne. & Dec! Do Bds1909-34 34 100 
4,774,300 Jne. & Dec| DodolInse. 8k 3419 


3,574,400| Ja, & July; DoIns.1910-35 4 101 
16766733 Ja. & July} Do Ins., 1938 3 | 95 97 | 


2,000,000! Ap. & Oct. Do Ins., 1947 79 8: 
690,000 Ap. & Oct. Capel, ‘dgs .. a 
342,600\Jne. & Dee} Do 1879...... 43 10C 


ON 


— 


321,300 Jne. & De, | Do 1881...... 4 | $9201 
512,000\Jne. & Dec) Do 1917-23 4 102 = In 
135,151, Jne. & Dec| Do Iusc., 1923 4 1624 2 
3, 733,195| Jne. & Dec| Do Ins. Stk’ 83 4 10¢ é 
Do Cons. Ins. 4 1C2 
14417178 Ja. & July} Do Con. Ins. 3 94 95 
7,550,524 Feb.& Aug! Do do 83 &3 


Fb. Aug none bfre 10 
Ja. Jly. none bfre'!0 Do znaiier's baz © Birkenhead 


- 





138,687,030 Midland, Pref. Consol Ord. 65 66 


Do'90(P. Lar) 3 47 68 3 625,S70 Do Def. Cam. O86 . cccece 614 24 

Do Monoply 4 | 43 5C Ose" ‘626 North British Ord. Pref... 70.72 

Do Fag “SS 47 4 111,983,611 Do Ordinary «;-.----- 332 4 
Do Rly. Loan 4 = 27231, 413,307 North-Eastern, “ Consols” %élz l2 
Gautemala.. 4 3i 2. 034. 400 North London, Gas... 1§ &8 
Hungarian ) 3,594,650 North Stafford., Con. . ogiti 
GoldRentes 4 9 SE | “"499'998 Rhymney. .....--.+++e+++s w+ se 

Al Hungary, 189F 76 7S 2,057,390 South-Eastern, ee. 7% 76 
Dece mbe r \Atalian rr. 6 11417 3.994.510 Do Pff Df. rec. no div. } 113 1s 
| Lo 1862 ny | 3,994,510 Do Df} until6 “is pd. Pt Ss Sz 
rema. Rail. 5 Rick | 5,192,500 Taff Vale “Stock” 1889....! 814 2a 

Japan ...... ¢8 oe | 


* Jne Dec bf Do Sterling : 634822) ’ p at Erxgp Rentals. 
ios none bfre 09 Do 5%Bnds 8, 964 O04 Liygs Leases 


S3a Name. _ Leasing Cos. Cl Pres 
L&NW&GW 115 16 








y 076,100 Fob. & AugiCeyion Insebd ‘ 107 3 Marie pone tie i Hotspot os 2 [London and Blackwall aie Eastern 125 26 
y ov! Do Inscribe 2 e bere > i SS 4.) Do........ 
ae (eae Feb & Aug Jamaica Insc. 4 105 ? J ae 504 15) Nottm. 4b Grant: R&C. Gt. Northn. 112 i 
. a uly|Manitoba 1910 § 101 3 | gree pn. .n..| ne. 
482,390 Feb. & Aug Maurits In. 1937 4 108 8 | ie dy Per onde aw cones SG 3 DEBRBNTURB STOCKS. - 
’ ar. p) Natal 1919 4 —_—— losng 
, aa _ & Ror! Do Cons Inse ? 108 a oo: “? oo 85 |Pres Am. Name. % aes 
026, Pp Oct.| Do do 4 cece 67 29 nae aeenceesenaeenmnenglell aS 
3,714,917 J ) Do Bonds .. 34 a nda 3) 85 
2 178 300 Jae ants, Nwtdint toa ! oe a Paraguay, '863 49 51 | "346,673 Brecon & Merthyr A.... 4 96100 
320,000 Ja. & July! Do In. 1913.38 4 101 Portuguese..1 62> 33] 556,399 “Do B....4| 92 % 
ocak eee: eset ae i .. Russian, ise § -— 110,844,291 Caledonian ........+++ a ye 3 
, | 1908-10...... 4 1100 1} 0 1 ) 1,533,300\Cardiff.............00e0 i 
19,686,300 Ja. & July) Do Inscribed 4 .03 11 | Deco BB | a: 54} $50°000) a Whitceh. Bat. Gd, 24) 60 63 
|1gezea0e Mart Ben! De Tnecribed 34) ee set 1 ore. Jan. & July, Do doll ..4 - £4 723,333, Forth Bridge .......... 4 |G 3 
| ogee Ap. & Oct.| Do Ins., 1935 3 | 30 “Sl ‘grey. Jan. & July Dos Hanica § 7 3 ‘Ss as | 2,296,125 Furness recur “3 a . 
‘ 3 | Qrtr De n | 4,448,45C Glasgow est .. 
| 36 s00ide. Esai N Zeaind bee 109 2M yNe ‘August, Nic.Rly.)4 85 87 }11'167'34: Great Central .......... 44 124 26 
potsdso2 My. & Nov| Do Insc. Stk. 4 108 13 | Jne Dee April, Oct. | Do Transcau.3 68 70 |17'g52'226 Great Eastern ........-. 4 {114 16 
19,019,269 Ja. & July| Do do.... 34.200 ly. Do Bonds. .34 78 77 |15'181;463, Great Northern ........ 3 | 89 Si 
(9,658,000 Ap. & Oct.| Do do 145 3 “S90 Apl Oct Do Dvinsk & 12,359,479 Great Western........+. 4 ll, 2t 
185,500 Ja. & July Nova Scotia.. 35| 9 Vitebsk... 4 83 86 | 4'629'317) Do.......ceccerereeeee QH)152 38 
302,740 Ja. & July Redes (Prov) 4410 * | . June /San Luis .... 6 101 3 | 2'963,945| Do... .....2c0e-seceees 5 |1435 46 
351,900 Ja. & July) Do 1912 102 4 8.PauloProvofS $1 9 } 1'539/851) Das sooo esos i ees eeeaes 24) 74 76 
654,000 Ja. & July| Do 1928... ..: : 10¢ ja ‘diy April Oct. ‘ServianUnfd. 4 72 82 ')9'695'131) Lancashire & Yorks .... 2 | &8 90 
520,000 Mar. & Sep|Do Sg. Bds.1934 4 100 rly. Spanish47,Bds4 esi 33) "814, 000) London & Blackwall.... 44,122 15 
1.897, 820 Ap. & Oct.| Do 1937 3 84 86 ‘Ap Anal y _ |Swedish 188034 96 8: st | 1,306,23 > Brighton, &c... : = » 
ug oh or Draw o sss 5,303, +70 »» Perpetual ........ “ 
| HOsers00 Ja. & July) Queenstand 4108 2 4 1 Oct Pur or Draw! Do Con, idsé 3 } §,522,670 Lond Chat., &., Arb. 17 2c 
(2,927,900 Ja. & July) Do In. 1915 .: 4 102 ¢ | Aug Draw 1920 De 1othe | cm “| 969. 64) Do B Bow eveseesseeeees iiie 2 
| “189 + WE . caascesccesces L 
iBeie-0se > July Do ns ite s0 99 ts ‘Apl Oct) September — 139,008,346 Lond. & N.-West ...... 3 | 92% 
2,000,000 Ja. & July} Do do 1945 34) 991: AplO Lb Bef 1004 1) 11,056,411 Lond. & 8. -West, A ... dees -3 s = 
/4,274, -47 . z F pl Oct 0 Bds 13 o Consolida 2 
315/600 Ja, E July! su ceeake . _— Do Ln (1902) 4 94 <9 |" + 207,875, London, Tilbury, &. .. 4 |110 13 
1907-18 6 100 12, MarSep Pur otDraw Do Unified 4 96 9€4) 3,601,278 Metropolitan ae 3s 92 96 
240,000 Ja. & July) Do1911-1920.. § 100 yrby Pun Pr Uruguay Bds. 3 63 93) 750,414) Do. wave 3h OL 36 
4,586,700 Ja. & July} Do1908-1916.. 4 1100 tyrbyPunPr Do 189% ....5 93 9% | 1,211:625' Metropolitan Dist. 2:3: 6 108 13 
}1,365,300 Ap. & Oct.} Do 1916...... 4 |106 rtrly. 4yrbyPunPr_ Do Cons.. : GS be UD von vecvccnccscccesce 4 | 20 75 
\6,247,300 Ap. & Oct.| DoIns.1916-36 4 103 hate P,DwgorTn Vern i 3 465 7: 40,941, 465 Midiand « gor: % ns 26 
/1,568,300 Ap. & Oct.} Do Ins., 1924 4 105 7 | Cons. De % 15 16 ort BM cccccccece 18 
2,517,800 Mg & July| Do 3 1939 34) 99101 | 23,523,050 North Eastern........-- 3 S - 
| 839,500\Ja. & July| Do do 1916-26 3 | 87 82 | + No interest has been paid on the Costa | _ 960,966 North London .......... # = 2 
faze 200) ie aye after = 3 | 8 88 | Rica debt since Oct., 1901, and b the | 2, ae ree eek evesseose riSe 
»676,400 My. & Nov StraitsSettimt | terms of the last arrangement the bond- | _ $21,699, Rhymney Perpet. ...... 
| Cony. Bonds 4 |10¢ € | holders revert to their original position 1,456,085 South- Eastern Perpet .. ¢ 108 11 
a 7 my. 2 Fen + tee i ee 01) and are now entitled to interest at the or we a 34 95 97 
,’ , a. uly Tasmania i rate of 5 per cont. ti—‘“‘itwr™ststststststst*~*C*éiCi eS DD ccccvcccccce sao 8S 
3,656,500'\Ja. & July! DoIns.1920-40 34) 98101 | 1,526,258 Taff Vale .............. 3 | 62 85 
| eae’ S03 Ms * 50, moa itn 3 ie GUARANTEED SHARES AND Stocks 
’ ar p Trinidad Ins. 4 102 4) A 
| §22,806/Ap. & Oct. Victoria Loan | ‘FUREIGN STOCKS, BONDS, &c. Seas Gane it 
82-3. 4j10i 3) . 2,131,104\Caledonian Cons Guar. 
" |8,477,200 Ap. & Oct.! Do Inse. Stic. 4 [ict = (Coupons payable abroad.) 2'305,000| Forth Bridge .......... ¢ 110 12 
4,000,000 Ap. & Oct./ Do Insc. Stk. 4 10¢ 6 3 Fan. yiCivena| 720-128 Farnese Cons, Ged. .... ¢ i 
6,000,000 Ja. & July) Do Ln. of 1885 4 1C2 & | Name. % Prices’ , 955/450/Glaag. & 8.-West. Gta’: ¢ ‘ic 
5,000,000 Ja. & July Do Ins. 1921-6 3. OC de! 1,066,083 Great Central lst Pref.. 44 114 17 
7,000,000 Ja. & July! Do 1923 31:6 aa mani 1,797,428 Do Rent Charge sie ‘ 108 Z 
"107,000 Ja. & July) DoIns.1911-26 2 = 478,031/Gt tern Rent e. 2 
ese EIU ema Ig assy ateris 3) «Sistas De Cogent ee $1 
: 7 do Paper .. § 40'Gt. Northeru Per t l 
! ae Ap. ence = do os 55, r e Do Gold....4 98 ¢ | Peie, ae Gt. ‘Wester Rent Chg. 5 141 44 
* |3,750,000 My. & Nov| Do 1915-35 .. 3 | 86 33 | Dutch Cts.ex. 17,908,062 Do Consoliaated Gtd. 5 143 46 
1,100,000 Jne. & Dec’ Do 1916-36 |: 3 | 8 a3 12 guilders 24) 74 77 | 2'596,012 Lancashire and Yorks .. 4 1:3 16 
2,500,000 Ja. & July ' Do 1927... alee 3 ' 88 8s Mr.Spt Oa. 3 e = | 1,955,860 a. ——- &e., "s = o 
= ar ——— fre } ons. Guaranteed . 
GermnIm.Ln3 82 83 | ly N.-W Gtd. .. ¢ 116 2 
FOREIGN STOCKS, BONDS, &c. Do 18004 -- 3 8: 83 | "7ar'ea0 Lon & B-W.cons. Gta. ¢ 115 © 
Coupons payable in London.) 7 Italian,ex 255 :C2_ 5 | 350,000 Met. District, midiend 
| Divs. Date of Closng’ —, Con. 9 tes | pe perpetual Gid...2. 4 | 46 £0 
: - Name. ¢ ‘oO sos ,250, 00) o Perpetual Gtd..... 4 £ 
wus. | Drawings. , Prices. Qrtrly. U.8.Fnd.,1907 18.089'561 Midland Guar. Pref..... 24. 73 75 
"623, |North Brit. a Lien .. 3 | 84 2 


| Qrtrly. jMr. Jn. Sep. Argptne. -Loan 
& De 1884 


\Ja. Jly.\Jne. & Dee.| Do 1886- r 5 20% 
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Ext. G ot. Ry § 


Mar8ep| Mar. & Sep. sy Gold 


Ja. Jly. Pur orDraw) DoExtrniLn 3 


Ja. Sly.) 4, ” Rly.Guar. Res 4 Bq 9s! 


Qr Do 
- § 98 10: Ja. J y. . | Virginia Fnd. i 
_!| Coup Bnds.3 | 96 $5 
| 925 C4) 
/AprOct Mar. & Sep.| DoTrs. ‘Gn. 87 5 99101 


Loa 44, 93 95 | 
‘Apr Oct Ine. & & Dee. DoStri Bds. 43 95 95 
734 43 \Pres Am.) 
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4,129) Do Con. Ne. 1 .....0- 4 109 11 
.903, N.-Eastern Cons.Guar.. 4 117 19 
.500 North Stafford, 220 paid 5 | 26 27 
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4,300' Do Consolidated Gtd. 44117, ‘20 
PREFERENCE SHARES AND STOCKS, WITH 


OrpIsARY SHARES AND Stocgs. 


ee eee Divipgsxbds CONTINGENT ON THE PROFITS 
Name. Pri e OF BACH SaranaTs Yuan. 













AprOct} }; |) | Do 1899 ....4@ 8646 ie ea. 213); 8 | Z| 
\AprOct| ,, » | _Do Law3,655 4 BEg 63) Do Pref. Ord ©S 5 | 698,760 Barry First eccccccce O jLal HB 
JaJdly., 4 (|B. Ayres Wtr. |_| 3,084,135 Do Def. Ord. ..-... 76 79 EE: Miinnsndabdaketanane ¢ |106 9 
S ply & Dge 5 °06 ie 277, 866 Caledoniar Ordinary 92 93 } 3,579,935 Caledonian, Peel. No. 3 $ |109 1 
|Apr¢ et. Feb, & Aug, P.o Ayres & 1CC4 i, 15, .88,270 Do Pref. Con. Ord. | 625 94) 2,946,341; Do No. 2.. --- $ |107 10 
} Qrtrly. |. Brazil'n Gold )13,188, Do Def. Con. Ord. .. | 264 5s) 1,639,890 Do 1878 -5 131% 
) =: ~ { | Lean 1879.. 86 Do Def. Ord. No.1......| i938, 962,996} Do 1884 ......... - 4 |107 1C 
\IneDee| = 5 | Do 83 Loan 44, 86 ‘000 Cardiff Pref. Ord........... 82 85 } 1,033,633) Do Convertible ...... ¢ (107 IC 
AprOct} | - =| Do 1888 .... 88 ,610 Central London Ord. Stock) 0S 63 ) 1,300,750 Furness, Con. Pref. .... $ (99 162 
AprOct| »-= 3) | Do Bds. 994 &% "000 City and South eee. --| 40 42} 350,000| Do Pref. Stock A...... 4 97 100 
|MarBep| | = . | | Dc W.ofMinas | ,799 East London Cons. . cal 2% 32) 1,892,150 Glasgow and S.-Weat. .. 4 107 IC 
2 S| | Railway .. . 964 74 ,000 Furness, Con. Ord. --...... ; 50 53 } 1,555,941! Do Pref. No. 2........ 4105 8 
= { | Do 1895 . 645 f5 270 Glagow & 8.W. Pref. Ord.) 634 2b) 1,100,000 Great Central, Prf. 4) 99162 
rtrly. | | Do Funding 3 i0¢ 4  Seaeire 33 %& } 1,000,000; Do 1872 ...... - 5 (127 & 
yNov! Not later | Do 1963. 36 7,780 Great eens Pref. Ord. ..| 243 54) 1,080,000) Do 1874 . - 5 1126 22 
} than 1/9/C8 | 770| Do Deferred .......ccces | 13 12,) 1,500,000! Do 1876 -. 5 |122 25 
Ja. Jly..May & Nov |Bulgarian St. 15,362,886 Great Ord. iss.) Si 6%) 1,000,000 Do Convertible, 1879 | § |119 22 
| Mrt Bonds 6 103 ¢ | 1,063,654 Great North of Scotland . ' 1,380,000; Do Convertible 1881 . § | 
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s. RAILWAYS |__ 8 
Ys, "RAILWAY a 
RAILWA AMERICAN STOCKS—Con. Fousien RAILWAY3—Con, 12 & 
CR SBARES AND Stocks, WITH RICAN SHARES AND Bonpe ; ; Pr. Am. ~ eas hm |} § 5 
= ConTinGsyt ox THR PROPITSs AME - Pr. Amt Name. Red 4 01 Prs or No. & Nan Pru Stk 100 
OP BACH SRPaRaTs YRAR ; dd Closng $ sadln si 3 ’ | atk 100 
os — Presen Name. sz Prices. 9 998 a9 Pen. Con. Eq. Trust 4 19 2S | 600,000 10 Midland Urasnay Ly). ‘i 
ceenne Name P Aaneums. <% ear’ ort... 4 1943 16 Debenture Btocy ” 2? % 17 
st : , rices 2,741,000 Do Cons. } 1921 103 8 1,179,462100 Do Debentuy ck. Ge io % 
on : RES. 52 7,000 Pennsyl. Co. ist. Mt. 4 242,600 100 Mogyana (Brazil) Deb iW 
j Ps 10 | Si 6d, 180 FirardTrst. G 3) 1916 92 96 . : as | 30 20 
é ‘ f., 16894 992 | 3, sho. 00 AlebuseNt 0 T.&P6 2 % 2 13,380,000 [Do GirardTrst. onds, Itt 135 
Vesn'00 Dols 2,800,000 Do B 10 © © "0'363.000 Phil, & Read. Ext. 1947 99 103 1,612,664 100 Moscow-Jarosiaw std éy 4S ¢ | 3 3 
8,230,000 To 189 f 608.200 Atlan. ist Leased Lines - 102 7 Imp. ” 44 1942 109 13 2,232,000 109 Mecow-Windes Rybinsk w i 
Peet tee Ont ae 11 Rental Trust Stock Stk 18,786,000 Pitts. Cin. e.va This. 44 Guar. 4 1 stir 100 
(1,866,708 Great E ' gz Q 2 & 72} 34 71,830,000 Reading Co. & ey 20,678 20 Namur & Liv e) By the . . 
Saewece, «(po 1880 95 3 | 103001000 Atchison, Topeka, &¢. 100 ait and Reading Gid. ono» x09 gta If, pa n. | Bal ieien 2 | 2 1 
1,500,000 | De 1 y Perp. Prf. 4 114 16 (114199500 Do Pref. ot aesseccers 100 Q rt Bonds, 1997 ...... 4 1951 74-78 7,746 26 0 ®. 6% pref. | Govme 2x ai 8 
yoo og North ern er. Pref. 5 162 45 | 159174870 Baltimore “—— J = 88 83 63,4£2,000 St. Lous & . vres. 4 1989 8792 | 134,694 10 oy Railways, ie oy a} 4 
1,926, it. Weate “ lan ANA 00 Jo 4, Prf. Stock.... 69 55 000 St Louis. 30.906 1 bo Preferred Con, .... hi 5 10 
w 40070, "B&R Co Con, Pret. 8 180 37 2.755,700 Chenapenke and. Chilo 100 | 284554 70000 Be oats Bee tay ee | eis bobo 0 10 
6,290,515 & 8. C. Con. Pre 4s 129 35 \gg' 44s. 100 Chie Breat Western ..100 6 6 | 19°250,000 Bt. Paul, Minn. ,and 105 10 (1,132,900100 Deo lst Mort. B ds, 57 } p.4 100 
Ss7e7et bo fad Dow Arb. a4 Fe 78 |23,075.000, Tio Preferred “RB .. 200 6 a Mani. Cons. Mort. 44/1955 106 "40,000 10 N.-E. of Urugiay, Lord 6 10 
6,727,365 Lond.,¢ > at. & Dov. Arb. 44 38 4] "372.400 Do Preferred “‘ A’ .. 100 = 17,544,000 San Antonio & Aran. 943 80 85 40,000 10 Dov” Pr ‘3. = W 10 
869,532 Do 2nd Preference.... 9 eae 11 27,000 Do4% Debenture....100 4& 50 Pass.... 4it 9 27 91 | 683,450 100 N.-W. of Uruguay, L.6 2 13 
a ene 2 Benen. 4 115 17 B 1s, 100 Chic. Mil. and St. Paul 100 1°35 43 28,818,500 Southern Pacific... 4 199 @ lat pref., & Bh 1) 3 
8,944,990 London & 8 Weste rt. ‘ 113 *§ 149,898,400 Do 7% Prefe rred --.- 100 = 0 5.116.000 Sth. Pacific of Cal. let 1912 103 8 293,172100 Do 5° Oud P Hi 
1,999,836 Po Go 1804 .....006 . 98161 | 11,243,700 Cleve. & Pittabg. Gtd.7% 50 50 o Cons. Mort. .. . . 1998 “oC 938 400,000 100 Do 16% Deb. 8 1 1 
6,721,866 Do renggupreesogestees 106 38'000.000 Den &RioGnd.Cm.S8tk. 100 = 60 0,101,000 Southrn Rly. IstCon y . 2,798,739 20 Northern of Franc la 
1,204,100 London, Tilt ary, OE. o 34 8699 ‘g6'754'400 Do 5” Preference.... 100 58 60 ie Term. Rd. Assn.ofSt. 1930103 7 44,597 20 Ottoman(Sinyr. to | ir. 
5,611,568 Metropolitan Pref. .... 3 76 79 11237890C Frie Railroad ....... +00 ase Si Louis 50-yr. lstMt, 44 195S ‘1,726,702 100 Dod (istDeb. Stk., 7 10 10 
L110.715 DoA Pref is Pret Doe ee 47,892,400 Do lst Pref. |... 100 9e 3: (2f,000,000 Texas & Pacific lst 1°6 15 |1,242,060100 DoS” 2nd Do 1K dk 100 
Seren a? Loavertinne Fr 5 20 25 (16,000,000 Dn 2nd Pref... 100 et % Mor 6 (2000 5,161,460 100 Ottoman of An tolla, 
$7351 a he ed re x Pf. 4 5: 149579800 G. Nthn.Ry.U 8. A..Pf = in 33 100000000 U nion ‘Paciieisttid 4 1947103 § |" Red. 5%. jm | ake 100 
837,35 ae gnome . 2h 72 ois Central. . > Pos } and. Gran Ose 3,809 100 Ottoman muyrna, as 100 
55,559,629 Midland Perp. Pref ‘3 24 we . %6, on = — . Lad. Line Stk. 100 8% 98 }10.000,000 VandaliaR.Cons. Mt, 4 oo a4 - 2.255,80 Cassaba Rly. & Ext ‘ 9) ss 100 
5,850,198 North Brit. Co m, No. ** an 9s? £6 ry 000,000 Louisville & Nashville 100 rene 20711000 West Shore Guar... 4 -_ es 75,000 10 Rio Claro 8 Panlo 2:25 : 
2,422,485 pe E ant SF i. oe 5 127 3 59° 127 100 Mexican Geotwal. b = ost 111,697,000 Wheeling& LakeErie 4 194 600,000 100 do 6 Deb Stock -"’ ae — 
418, 508 do Conv. Pr i . 114.399 [oon teee ssouri, Kan exas 1( 25 25 ' 38°600 10 Roval dardinia al . 
£290,829 5° yes. gre on ee < Hy 19 ares Nee of Teaheo Pf. 100 5: 55 £ STERLING Bonne, &c. 38,690 10 De Preference ....,.,.) 6 ty I 
604.888 Do Conv. Pre 5 127 30 |i786320c0 N. York Cen. Div vay 0 Isbama Gt. Sthrn. 4 4 20 DoAS reeeee) IM are, 
605,728 Do Conv. Pf. Stk. 1879 3 = + 178632000 N ee 4s Lad .. 100 09.109 71 ,000 2 Mort. ...... § |1927 100 = wan = DBS ‘eel ie 
624.5°2 Do 1884 ‘n° o00 4 108 11 |58.113.900 New York, Ont., &e. .. 100 caer, 748,850 Ala., N.O.Tex.Db 5 (191 vu 2 101 3h 861° G00 100 Royal Trans-African ist a ; 
820,862 Do Con. Pref., ae. Slat 46,000,000 Norfulk & Westn. C ™ 100 coals | { oa” 390 Dofna Debs. 5 (9! G 40 3 Mort. Bonds, §% ...' & 8 150,000 1 
1092, :83 _ Do Con. Aug P “f 4 116 18 23,000,000 Do Adjust. Pref., 4% 100 9 99 1,791,400 Allegheny Val.Guar. 1vl0 a 233,300 100 Salvador Priv or Ls sn. Db.% % 1 650,000 
a age vn 85 ok. 5) $ 11418 (155006000 Northern Pacific are 199 5? £8 | 805,200 Atlantic atte oe. & Pep 9698 | 656,100 100 . oe eee. Bel . ii ore AA eS 
700,000 — . j : 7 ) Pe sylvan & ... ” j Rt rs © 0 9+ 3,000,000 100 San Pank ra > sess t 
250.009 Do lf Cons... 3 i 8 io themes me F. Wayne&C hie. 163 68 } 1,053,200 [linoisCen. Bonds... 34 1981 106 4 | 750, "000 100 Do 53% Debenture Stk ua é | 100,000 
5,082,483 N ona, hire Cons. . ait 7% Gtd. by Penns. 100 §2 | '500,000 Do ist Mort.. 4 1967 9387 | 728196 20 South Austrian essere bs S| m0 
Sones Rhymney P ref. 44.113 16 70,000,000 Reading, &c., Jom. 50 3 13 1,200,000 Mexican Int. Ri-d. 4 910.102 $ [3,106,192 20 Do Oblig. Red soo welt |) #5,000 
8,172,580 8.-Eastero Con. Pref. 5 128 3' |g9'602,400 Rock Island . -- 100 CO iC_ | 2,781,600 Pennsyiv. Gen. Mrt. 6 is § 999% | 682789 20 Do 1871 (Series X39 ia | 58,135 
2,640,620 Do Preference . . Stk. 4 103 6 2,490,000 St. Lou. Bdg. 6% 1st Prf. 100 Mek 38 | 1,000,000 Do Cons. Mort. .. 34.1945 112 17 |1,861'280 208. Italian Oblig Red % 13 4 100.600 
719,175 Do Vest. Comps’. | 4 1C7 10 197849200 Southern Pacific ......1 1: 16 $4999’ 000 Phil. & Erie Gen Mt. 6 |1920 100,000 .. SouthManehur > yo, 10,000 
0,155,277 Taff Vale Pref. Btock .. 4 1C7 1 7-612,800 Do, Pref. Cap. Stk. .. 100 “F031: | 1,399,800 Phil. & Read. Gen. meshes 6 |? Ste. Bonide Ki os & 158, 96 
¥ 3 19806c00 Southern Railway .... +e 32 2 744 Consd. Mortgage 61 120,000 5 Taltal, L., Or din: ay “ wt = 
£ Inptas Rattways. / 60,000,000 De Prfd. vo oa 122 23  cemnees St. Paul, Miun., anc & 1940.98 1CC |4,603'120 100 United of 4 arene oe nas 
5 85 388 196478900 U nion Pacific Com... id "BS Ba | Mani. Mtg. Scrip 1,425,900 100 DoConsol.Irr 4 
1,500,000! Assam-Bengal .......... 2 SAIN 9,569,300 Do Pref ........... 100 | 8° = 1000700 100 Wstn. of Buenos Ayres fm 
10000 Bare! vey. Fioet, Ltd. 15 "él. 51/829, 600 Wabash, &c.,Com .... re} 1036. * Currency 9 Mort. Bonds 8% ....1108 0 eS 
760,000 Benga ” . 37.829 600 Do Preference ...... 0 Soe cop 
att 3 000 penn Nagpur, i cP Bonps % Red Forsign Rattways. BANES AND DISCOUNT C08. i 180,000. 
ngal Nag _ } ON DB. - P 
oe ; ‘ vi a ma oe 107 26 1,750,000 Alab. Gt oh. = “a Closng Shrs Div Name. Shr Pd Pree | By ; 
Burma m « a alle a | te nrs. “s 5 
Oe ood Delhi, . udalla and K. ts - 4 | 5,389,000 rece Mort "  # 1942 100 4 . (= = Name. Prices 7 . rr 
390,000 Do Deb. . ’ §5000 Atchsn, Top an . - | ican Bkg. Cor. 10 § 4& || esr 
$e = Eastera Bengal A Ann. 9 . Bg, 1481 Gen. yi 4 -_ . a 1 » 100 Anto(Chilij& BolivDf Ord y 3 | 20-900 6 ae po Saat _ 
. > ™ Do 100-yr. Ac 8 Aa benture 4 PH-9-4-+4 7 »-Austrian.. | “ Y 
' Stock.. 4 112 2 4 84 88 000100, Do Deber 006 6g Angle l 00.00C 
348.666 Do Debenture Atlantic and Dan.. 1948 {1,000, G. Wt Ord Stk. iS 25 (200, : lg 20 10 14 i 
5 oo a io Be 1963 94 8/8 20 3: 72, 773.000 Balt, ‘and Ohio Prior 341985. 96 97 i ry ye A SO oy Cum. Pref. Stock i . | sere s Anan. Egy ptn., L 15 ; 13 lbs 49,0004 
624,900 do AnDul al Lien Bonds .. 02 5 \bdes ) Deb. Stock .... 101 aC0, lo-Foreign, L 7 oe | a" 
16,081 - ao =< 115 18 Lae Dot) 7+ Core. = 34 08 83 £2 1 900 100 Be Sg Deb. Btock. ...| $7 99 | Bete. MAnslo-Sap weve. ei Sire ogo 
) 1 St 000 = Do Sth. Wes jeetaas 3ahiaBl nca& Juar 8 86 | 6°. *g ‘Anglo-SAmerican) 10 a} HO 
aseeS0| Do Irred. Deb: Sik... 4p 125 28 ISt'3e7-000 Do Pitts. Lake Krle ¢ 1981, $2 3¢ [SE Oe LO liber Rea Geet iL + hens 8 Bank of Africa | ied) ot : 11,000) 
so00;000 Do New Red. 3 88 81 |*14000000 Gan. Sthrn., 1s 5 1987 123 27 780, 1|Bolivar 7, Pref. ......-. 5° 6 | 40000 14 Bk. of Austriasia 40 4 12 40,000 
000,000 DoNew Deb Stk ; 9916 4,000 Cen. of N.J..Gn. Mt. 1987 | 292,7 Brazil Great Southern .. 6 40, {B.N. America 50 | §0 1 Th 100000 
2°000,000 Do 33% Scrip ~ Ord — lye 36 000 Cent. Pac. Isc Mort. 4 1940 93 102 | 11,250 a 7 leone Gt. Southn.. L 129 3: |} 20,000 z pe CW aine 10) 4 '% rc 
SN. OL + 180 cur. pett, 106 9 eee en Cnet Paortgnee, .. 8 19501110 35 \t'900,000 100, Do Pre ference, 67, «... 128 26 | 25,000 8 Bank of Exypt 25 wtih | 100,000 
seu : © 20 st Mo . YOU, Jeb. Stock .... Beye f Mauritius 10 if we mr 
eet) Po Aa. aw 6... Oe aout | [t3.575.000 | Do Gen. Coup Bas $4 1908100 § ee eee B Ayres Pas Ord. Cee. et !103'000 1 Beof NS Wales 20, aia 42) 
1,025,669 o do - 1: 14 |*9,800,000 Chic. & 8 6, Do &Y ist Pref... . 1100, f N. Zealand 6% Mal |} 258 
2,701,450 Do Debentare S- 4“, (" "50835000 Chie, Bari. oe oe ’ 34/1949) 85 90 |1+800,000 aaa Bor 2 Qnd Pref. ..... 303 ‘ Hea a a Ss 2 ar. Stock Stk 100 1%? |) wot 
8,850,000 Ind z rplus pas -- 410 3 at Long 100) Do4% Deb. Stock .. + 208 6 I, 000 e4 Bk. of Roumania 6 ; % bs 26,005 
+oem -5 11215 | | 1,360,000 © wee 0, .i M5 192) 102 7 2, 5,000 100 Do 44 a =a | 15 Barclay and Co, 20 19 12? || 2 0,000 ! 
Se oe: - 42 1025 _ “it ats 6 1921 103 13 1e9e¢930 1001B. Adres & KR. Ord. ike. 113 AF teste) 18 Britcof @.Americn’ 20 | 10 is) | ann 
oR BB Seles - $497 200 |25,340,000 Do hie. & P. ist { . 1eres 97100! Do Def. Stock ........ 107 | | 50,000 8 CanadnBkof Com 360 $60 161%: 100,000 
600.000 Do do a ne 145 48 | 1,300,000 Do Wisconsin anc . 12 7 | Sll,,97 100 Do 7%, Pref. Shates.... 14166 Moe a8 iCan. & Counties. $0 | 10 3 $6 400 
on 097 Beinde. P & Del a. Aa Oh S| — Mi. A ‘ 1982 102 7 |g 308° 360 100) Do Cons. 7% Prt. Stock 105 * (80 000 13 Chartd. of indie. 20 | 90 354 | 56 646 
o“— 2 a! : . | 40, “ Yhina 20 aus 
ton 91 23 2% 23,676,000 Do Gen 4 3° 8792 |* 100' IPo4% Deb. Stock ... \ Austl., & Chi ¢ “ 
ine. $92,000 Chic.,Rock I ,& Pac. 4 195 5,500,000 100) t. Deb, Btk. 158 40 | olontal ....... 20) 6 45 
379,680 South Behar ee “ . B 116°556;000 Chic: St Lou. & N.O. § 1951 110 15 442,305 Meee Do 64 Cen - 100 2 |100,000 6 Golo = ofLou.,L 1010 iu c 
900.000 Boat, boda i sete buenas eet - —) eee SS 52 100 DoS do 128 28 | $5000 ne’ ') Hong Knkshan 24 aS | 
$300, Ms re ee an ihe , ore é ? toman 20 “ea 6 || ) 
cece, ES LL arma ngie tit OEE IA  waa . as ier eae | A in 
o Deb. 8 - oo Mort. Bonds .... ; : 0 ited nt stk 100 
eS nee , 0 47 Deb. Stock — onian, Lin 31,308 || 
tie 000 sthe Poin hy een a“ i 2 lie 10,900,006 ¢ a 4h. | a3 88/680, 600 10\c Be? Senet Bat. 108 a" Ler rr! 184 Lloyd Bank, Le e | af alas | i 109 
“d. Deb. Stock . ; 60 65 | 100) Do5% Deb. Stock ... | 15 Lon raz Lb 31,60 || Sk if 
000000 Nizam State--Giua 1s 000'Colorado Mid. 1st.. 4 '1947 | Ext... 69 7 {160,000 i ounty, L 80 | 20 Ss | Rk 100 
“rao Do Merigsgs Debs: § be vet-(Seahias Goloragy ad i, see. | Bere oe Dense, 103 stm $3 Lon. & Gant, ea lee 
Sas Do Regd a Beviagee. § 98 ict | 8,318,500 a: & 1628 193 | 00,000 100) Do poi Vids 20 33 160,000 18, Lon. & Bree. Bs is Sh otk i 
800,000 West of Tndia hae 6 108 8 |*1'969,000 Det.G.H. & Mil. Bd. 6 1918 110 4 P 953,018 100 Do 6. Went Ext. Dbs. © 88 | 60,000 20 Lon & 8.-Wst., L 50 | 20 7-1/2 |) Stk 100 
—— ne _Do Debrntare Stock. $e Seen es ee ti montanes 6 lisieilou is | eo 5001001 Do 62 gad Det Brock ic C6 | be800 1S Tonk West. L100 2 i | tk 10 
a British Possgssions. % 35,000,000 Bre ist Cope. aooves 2 He oat | a 8,100 190\Chilian Trusnd. 5 Dobe. oe os ieee 10 Lon. Bk. of aos 10) 6 | 9b} é = 
; 7 Heeoe ee Doc ns. Mrt Bd . 192) 125 27 | 606,000 100 eo} pa oa i°” & * Amerietid 4 60 1m | tk 100 
} = PY 0 120 25 /D emma 62 ¢ ity ue || 1 
E00 At Ist Mt Bonds 113 15 | 3698,800 vt BHarrist Mi. 6 4910 100-8 $0 8 Do de ist Deb, Stack 107 °o (py aae 18 (bon. Oy ee L100 | 6 3 || xk 100 
Tice Hee aio 83 4,796,000 cinivt & Harris] Mt, 629,827 190 Do6z2nd do 131 35 |e oep, ts lafetrop,” of Eng 5 ais || atk 1 
625,180 Buffalo Se Pe ba, base? | "780,000 — ~ se “Mort. $ 1926 7075 | 600,000 100|\Cordoba Cent. (L.), Pref. 181 33 _ Te Wales... 0) § 2 all = oe 
600 Do lst © < 9501102 4 | Yo 8 oi Li watal . setae % M | 1 
see-1s¢ De Bonas, nd Mort, 5 13 56 15,000,000 11. Cen Gold Bonds § ¢ [sss 10g ¢ 1,972,885 100 Dos.Deb, Cent. pe 8 6 hike fioDe saiteseceee 1g wag m2» 
4,121,700 Cal.& Edmn ‘ DStk 4 67 9% 679, po Gk : oo . 34 1953 87 91 3'083,989 100 Do Income Deb. Sto 3S 37 150000 11 National .....-- pioowido °6 3 | 100 
Paes ee tee ‘ 100 8 tt oe Do Louise Bter!. "950,700 10u\Cordova & N. Western... 3° 37 ‘314,800, 40/2 N. of Mexico... Fig0@lth comm 
U'216,800 Sanadian Pac, $100 Sha, $4 455 44 39-000.009) Kansas City 3 1950) 68 78 |, 87000 t00lGosta Rica cs... sees, 101 "5 |150,000 12 Nat. of N. Zea, t 78 Bio) 
Not hey ty ee . 3 s ~y" Mich, 3 1997 97 19¢ | MEPs 100) do ist Mort. Debs., 67, 101. 42 1101000 4 Natl. B.of8. Africa 25 5 &! || 1, 1 
pe Do Non-cum. Pref. .. : 50, oe 000 Lake Shore S ‘entral Ord aewee a /110,00 si og eee nt #4 || °tk 100 
2,104,203 Do seeeneee . 5 4328 a ecccces seal 108 8 110 00 10)” Do S44 Mort. Debs. 12 a leas’ 000 17 pde canoe 12 0 as Stk 100 
750,000 | Do Algona te ee a 10,900,000 Do Ter Gai «8 6 1980 112 20 | TOD lool Bent Avge ntine, vii ib | 15,000" 17 rie 100 | os 
165,000 Demera | Pref..." 7° 108 7 | 7,087,000 Mort. Bds 25,221 10/Kgyptian De 94 92 | 611941 16 Stand 0 L 75 8 8% |) 71% 
115,000 Do Perpetual Pref. a 5 87 000, Do lst. Mor a. 1930 122 27 Railways, Pref., S. S4 ot ‘000 14 Un. of Austr., L oth 100 74 ti 4 
§,200,000 Grand Trunk Pacine Bds 3 85 @? N- Ori & M. Div. 10? o Warran 3. 54. $410 | 60, Dolns.Stk. Dpts 5 ila) 1) 
oes pe Furie Comien .. : 2 roe 5,129,000 Do = RL ent : soa 33 12 ae bo ms Rios cps denne rs . Kanes u Union Discount ¥ op 5 | ti 1 
75.985 G@ Trak of Cau Cea. Sik | “sedi7g oa,005,000\ Muohattan Con..... 4 teoie Loe 1'649,880 100 Do $4 Pref. os Baa 72 by lous 11 Union of Lond.,L 1 | fis 
were se G rnk. of Can.Cca. 8 4 seh? 28,065, ( anhattan Con..... ¢ iter’ as en 00 100 Gnoed Ranstund’ Mic. Basi 22 | 
wi Do Guaranteed ...... (65,690,000 Mexican Cent....... 1,688, 1, L., Ord. S#i04 DISTILLERIES aB 
6.129, Do Ist Pref. Stock |... 5 1 4 20,511,000 Do Ine Bonds... 3 1939 shes | 60,000 101 Dea pee Eo? i(}j¢ BREWERIES & Com ti} 
2,530,000 Do2nd de... ade ~ "112010020, Do 2nd Inc — 195s -- |. ae 250100 Do 6% Debe nture Stk. 120 28 Sheen, Price | 1] 3 
ss ~ oe oe aa .t eon — a5 a | 8,204, 000 is. “~ a Rie 4 1926106 2 ine 100\0) Guayaquil XN Quito, 6 8 8 ish. Pd. D i s| s 
37. lo 2ni gui OTK 5 ¢ ¢ 6 * ort. Bonds .... && x 7 9. | 1 l 
4273 508 pe oe oe : es ° 42, 000,000) Mis. Kan. “fa ~ - : 1990 “as 38 1064£000 1000) yy - t= Bonds 36 50 | 00 ain 8., & Sons, sii 123 1 
16,135,981 Do ad 4 ‘tic. ; 126 28 ay aon eee oe = { Mex. nD 10 Interoceanic of Mexico, naz |S tk .~ D0 Preference vn oe OF I stk 100 
SUT OO Podtinofcan DbSek & tee 7s (28,000,000/Natl. Rail, of 2 . 44 1926 103 5 | 100 77 Prefd. Shares .... 113174 lati 100 | Do Fre Debenture 1] 
Smo bo Mad — ~ ot 5 100 2 4,494,000 octane Mt... 4 1951, 5# 56 | 699,886 100 Do 4, Deb ee “4 = 96 = 4 Do Deb. 8t rt : “<. j | os 
42°,200 Do Mid. o tt) @ 100 2 (2669s Y ; Putnam 1,150,000 1K Do 44% znd vebSukRec 739 | 10 Barclay, Ber’ ie, | BG 
#646°000 ManitobuaS WOoll Me $ ise 1 4000,000.N. York & Mort, 1095100 5 SUED ID) Bo te mul vebsekRed 3 tl % Deb. Stock ou § |] | 8 
4,000 Manitoba&S. W.Col. iMt 16} lst Con. or -~ jen oo Stk 100 lif $% Pref fe ef s 5 
*téee 000 Mid of West Aust. wide : 10: * IM. 98, on ae: Oeich “ ws ie fore sen S700 anes “ide bas $e8 Si 67 Wu Ise . Base Hat De > » iii. ae i iM 106 
400,000 Mid of esl s f 5 114 “é 19,336, 0 c id. Bas 1998 78 £2 +900, 00 Kar sai4ét ..s¢ Mort. Deb 5 \3 Do 34% B Mort. 1300 i ww kK 
SOREES Te Cenettieted tae § (Ue 26 speeneneen 1908 73 Be | RO idle Gunite & Caracas... 8 ac" (Sts 100 |Bieckert's Brewery, rg. , BAT © 100 
7e8:000 No ot SA Republic dtd ¢ os oF |90,578,000 WY Ont, Waitin’ | 370,000 100 “Do 5%, Debenture Stk. 90 9¢ [ty 100 Bristol Brewery, {N45 Tyg | i 
785,000 N. of 8. A. Republic Gt “8 pee ees) en dina, Shares...... €2 8 | 19 10 Br s& Co., LL WY Dy || eb 
Siete iss ayr aa Mack $15 [MOS Nitta re ¢ ae Seah De teh Beek "866 | 199 ena eas ao | Be 
4, 1 0 Perp. Ded °F 2 ’ to : i 68 ICC EE a ice f Lon = v'att ate inv 
“pi Sia vue iue ig: ¢ uo 2 Mae Beipskeiic ¢ iSelas | oe 8 staat pict NS at abo Sty a Breer id | 
200 000 st. Law & whey | ; h. 4 (190 7-21 97 ¥2 |; 6°9'000 100, poy “A” Debs. .... 75 | 30 10 Daniell &Sers Bre i, Shares’ i an 
118,000 Toronto, Grey& Bruce R '235226000 N. Pac. G. Nort ¢ 1997 105 § 1'75'900 0 Dose B” Debs... 73 10 Distillers Limite: _ Stk Le 
of Can. Gres. Eile. 1otBtt, ¢ 99-01 |10,415600\N. Pac. Prior Lien 3 17K, ; ho $442) 10 10 Dis vA., Bon & Cow ™ og of!) BAM Sti 130 
170,00 Weilicgton & Manawatu $6,000,000 | Do Gen. Lien .... 3 2067) 7073 y'254'729 0 Wea, kak e.. 14a. 2, jst 100 Gultrainary, <<<" A oun ta 
Shares, £l paic .... .. 2 000 Oregn Oe. 1 Mort. « |2,954,100 1 » 1s 95994) | Seat <eoes 
Shares, i 9 17,745, é 5 1927101 § }"p11's60 100 Do 2nd do 6% a 100 Do % Prefer | —_. 
395,600 Do do vebentures .. 5 idy I it aes his 13103 7 1,011,9 Do 6x Perp. “Deb. ‘Btk 149 { [stk | 
; 000 P Gol d Bds. .... 4419 2,000,000 100) Do wo; 57 5 
. 152 £5 | 9,900, en. 1,000.00 100! Mex. sthrn, Ord. st 
11,280 Atian 8S Lawrence Sbrs, £3 100 ——— l, 
$1605.09 Miuneagoli Si Pau& . ¢ 
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~ BREWERIES, &c. — Con. 


igi Name. wns Shr Pd. | 
ig & ae 
gson s Kingston Brew L 748 
uk 100 + 4 y De bentures. ante 85 87 1 
| atk 100 Ind. Coope & Cv., L., “ A 
| 98 17 Lion Bre we , Limited: 916 gy 
0 $e Derp. 6% Preference . “as 8 
" C Ix Per > efere 
{ 5 * M ane Pers Brew ry, L., Ord 2 
119 10 Do? “Preference .....--- 33 % 
10 10 Meux's, Limited fy 4 


10 Do4®, Den, Stock, red “*1.) 79 €2 
e . Nalder & Collyer’s, L., Ord *, = | 


' 10 10 ue »~weastie Breweries, ‘Ord. 


@| 6 w Westminster Brewy. Le 3 44 

a 4 "a 6° Preference ... 44 (Stk 
10 10 Nort hmpen Brew ry, L., Ord oi? 1s 
10 10 Po Preference 7 7 ad a e 


“tk 100 DoS % Debenture tock . 101 


10 10 Showell’s Brewery, L ., Ord a3 14 | jth 


| «10 Do 7 % Preference . .. 

x i3 Smith, Garrett, & Co. %. Ord 12 
l 
I 
l 


1 S. African Breweries, Ord..| 1§ 13) \ 10 
1 Do d% Pref te +2) 
1 Vhrelfall . Brewery, i ‘Ord 2 2% } 10 
1 Do Preference. .........+- 1 1a} Q 


étk 100 Watney, Combe, Reid & Co., 


Limited, Ordinary...... 433 
atk 100 Do Deferred Ordinary.... 2¢ 29 
%z 100 DoS % cum Ist Pref....... 71 75 


atk 100 Do 34 ° De Ms deseasen 7. 74 


INSURANCE COMPANIES. 


i y & 0 | 
bre. Div Name. & = ‘Pres |. 


260,000 10 ps. Alliance Assur | 20 5 Laity 
a agen 1 124129 

720,000: §& Atlas Fire & Life) 10 Py £4 fy 

67,000, 225 Br. & Fr. Mar. L) 20 421 22 

| 100,000: & Brit Law Fire,L, 10 1 44 4 
| 20,000 16 Cler., Med. & Gn.| 25 24 28 185} 4 


&0,000'10/ ps. Do (New 


150,000! 60/ Commer, Union| 10 ! 16hl6y 
$3,736 62 (Eagle §10/ + 
100.000; & ‘Emplo ye rs’ Liab. 10 2 fy 94) 
10,000 lay Equity & Law 100 6 ary 
133,996 124 Gn.AceFire&Life 5 lg 27 3 
10,000 10 General Life ....100 5 7% 72 
12,264 §& Gresham Life ... §18/ 2 24 
00,000 9 Guardian. 10 §:C 104 
67,000 20 Indemnity “Mar. 15 3 24 

| 00,00) 10 |Law Gt. & Trust 10 1: ? 

| 50,000' 16/ Law Life..... 20 20 :942C 

| 160,000 66p.s Law Union end 

| Crown .. .../ 1012/ 36 
20,000 17 6ps Legal & Gen. L 50 81617 
45,6401} 90 (Liv., Lon., Globe St. 243 44 
6,626! £1p.s Do (li annuity) .. 2 26 
862 20 London..... 25 124 49 £ 
05,660, 32 Lon., & Lane. F. 25 2 22-235 
10, 20h Lon. & Lance. L' 10 2 8g S 


000 

(0,000; 10 Lon. and Prov 
000 
0 








} 
i} : Mar., Limited 10 1: 3 
|] 0,000 40/ps. Marine..........| 25 44 36437 
Hy $0,000 6 Merchants’ M. L. 10 2 Se 3 
(10,000: 356ps N. Brit. & Mercl. 25 6 364°C, 
000} 30 Northern. 100 1081 83 
11,000} 25 Norwich U. Fire 100 12110 33 
W,000/ 20 Ocean Marine .. 25 24 124!29 
100,000 15 Pelican& B.Emp. 10 { 4,6 
53,776 30 |Pheenix...... 50 5% 3 
100,000, 20 (Railway Passngr.| 10 2 a 8 
#000 40 Rock Life ... 5 of 34 3i 
|| $22); 9 Royal Exchange St, 100 19:2¢£ 
6€% Royal Insurance !C 1424 25 
‘ 174 Scot.Un.& Ntl.‘A’ 20 1 33 34 
; pane t 178 mE §Kdece 10 3y 12,° 23 
20,000 10) psiSunm Fire ........| 1010) 22 12¢ 
; 48,000 104 ‘Sun Life ..... 10 7s 184:9 
j (00,000, 20° Thames & Mer. M ° 2 of 74 
$5,400, 13 Union, Mar., L..| 20 2 63 2 
646. 45 Yorkshire F. ‘gi f 104: a 
CANALS AND DOCKS. 
1 hr Pd. D Closng | 
‘| Name. Prices 
1) Stk 100 prrmingbam err 108 3 
i || 100 100 Grand Junction Canal__ £5 £8 
| xk 100 Lond. & India Docks, Pf. Ord 98 1C0 
|| ate 100 Do Do Det. Ord. 68 70 
otk 100 | Dos%" A" Pref. ........ 103 6 
; S100 Dod *B” Pref. 22.7725" 102 & 
by) Mi Stk 100) D037 “a” Ded. 175257 “84 87 
, Stk 100 | Do32"B" Deb... 22227" £1 86 
ly | Stk AW _ oe oe 80 83 
at W 10 Manen. Ship © Pref. __ : 
4 atk 100 Millwall Dock a —— aston? ip 
| a 100) Do Preference, 44% 22°71) 48 63 
: ate 100 Do § Per; . Prefe rence... 35 40 
+ ub 100 Do Debe nture Stock .. 126 25 
i x 100 Regent's Canal and Dock 49 51 
| E10!) Do3% Deb. Stor ck... ea 72 &2 
si} & - Suez Canal Shares a ee 78 § 
‘ th ] oan 8 FF *** sees 178 83 
, ey Com, Dock Ord. 2... 113 16 
*|| COMMERCIAL, INDUSTRIAL, &e | 
5 ~ 1 Aerated Bre ad, Limited 
; a 100 Art’2n's, Lab & Gn, Dwell L reese 
Sh inn oe 44 r een ice, 1879. . 96 100 
t | on %2 . do, 188 
: . 10 Asean fen peared: ad.. Pref. Were 
| yi; muectta Pastoral ......, oe 
A + 1 Baku Ri 188 lan Petri., L., Or. a 
=|} He Barker (John) & Co Lim. 17 : 
5 | i 5 Box lega, Limited. .......... | u Hf 
“| ie 4 eee ial 
1 Do 54 7 Gita. Pref "2277"| 
4; penton Dyer Assn....__ lg i 
i ~ Britink Alumini im ; 3g 44 
ci kl neae a i ake Mills, 4 
4 i ~ A 4 in "ref Z 
5 7 aw : D ss Red. De b. Pic “| eats 
iM it Brooke, bard and oii | 5 
+ || i x 1 er Me rs i ‘and Co, L! 5 8% 
+ BS Bees Preference... 17 18 | 
i ‘| $ aon un He! Limited ..| 12 124 
‘ 6 ine Dall | and So ; 
: % 100 Cantareirs W ater 5 ope, kL) 23 34 
| a yan “*88ell and CG mM ie 
| 0 100 Cent pen’ Limited. . ed Sy [stk 
4 22 Gone Market of B, A, % 68 0 
»| seh ach, Conte aang tmnt ....2..°) “Te 18 {100 foo 
| wo D ° retd Ord. 777°" 3} 10 | 
jo i Do ¢ ‘om, Pree, **°""" 476 
zt fi D el = 12.64 
a) Dalinier Mor Stock pastes 106 8 j3tk 100 
7 BS Dalpers gators 1908. 2072: 24 22 )3tk 100 
al xi Du 44% Irred mited ....| Sd ; 
» BB) sux lie py 4,4 ltd. Deb. stock 10: 
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“Name -. lotus % [sur Pd. 
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> {Shr Pd. 
leven, Moutledge & Oo., L . 
Dick, meer. and Co 


1 Sh ee 
Deb, Stock. ., 16 78 'g100 $100 Eastman Kodak Common. 


E. C. Powder, Limited 
Eley Bros., Limited . 
English Sewing Cotton, Ord. 


Do 4% Ist Mort. Deb. Stk. 
FineCttn. Spin.& Dblg,A.Ord 
Do 5% Cum. Pref . 
? Ist Mort. Deb. Stk. 
Fore Street Warehouse, 
104 Foster, Porter, and Co., L.. 
General Hydraulic Power, L 
Goldsbrough, Mort, & Co., 
A Deb. Stock 
Do B Deb. Stoca 
Gordon Hotels, Ord . 
Harrod’s Stores, L., 
Henry (A.and 8. and © 0s), L 
Home & Col. Stores, L, Iref 
superta) Tobacco Co., — 


~ 


Q ~ 
es oe HOM 





United States Brewing ..... 3 34 } 
Walker (P. W. and Son).. 84 | 


aiheatatal Dwellg ,L i 
Improved Wood Pavemt 
.. Gut. Pere. &c., 
Lagunas Nitrate , 
Lever Bros., L, 5 % = 
Liebig's Extract of Meat. L 
Linoleum Manufacturing, L 
Lipton, Limited 
Cum. Pref ..... i 


> 
Mawes Sermon 


> 


Lister ana Co., L, 


London Pavilion, Limited: 
sane. Prod. Clear. eee, L 
ons (J. and Co. ’ 
lasaw attee Tea Co. 
Metrop. Dwiin 
Milner's Safe, 
National Safe Senaele ei 
Nelson Brothers, Limite 
Nelson (James) and Sons .. 


~ 
ee a ee 


— 
oS 


KOO, are Sree 


~ 


Nobel Dynamite Trust, L. 
pueetes a jes afs, L Amited 


Prices fatont c andle, ae 
Rio os Jane ‘iro Cc ity Imp., 


Rivdesan Flour Mills, &c., L 
River Plate Fresh Meat, L. .| 
Roberts (T. > ), L, Ord ... 


Rotherham ts )& Co . 
te st Mort. fe Stk. § 


Russian Petrm. and L oot il" 
Fuel, Limited, Ord. 


~~ 
Sas we Sr mmenen 


Salt Uni. 2m, Ord 


Do 44% Deb Stock. 
Schwep bes, L., 7/, Pref. Ord 
i oO” ee 
Short's Pref. SG kteuideens 


~ 





10 10 Alliance & Dub. maz. 10 %.. 
a9 99 tk 100 Brentford Consolidated ____ 


— 
ot 
Aor oorre 


> Be aSSau-Sommso aa 


Spencer Pesce and f } 10 10 Buenos Ayres (New), L . 


Spier 8 one Pond 


Seesas’ 8 Pate ont, Limited. 
Sweetmeat Aut. Deliver vi. 
Telegraph Const., L. 2 
Underground Elec Rivofton 3 
United Alkali, L., Pref. .. 

Do 5% Mort. Deb. 
Val de Travers Asp shalte Li 
Waring and Gmew 6% Pref. 


Water owhBone, i _— Ord. 24 2« 
Do Pref. Ord. oneee 


~ 
o~ 
YK onoo 


9 jStk 100 Gas 
tL lt, Stk 100 Do 34% Maximem 
191, gq )Stk 100 Do4% Consolidated Pref 
$ | a 100 Do 3% Consolidated Deb 


tate 100 Imperia] Continental 


Weldon’s, Litmited 
Do 5% Gum. Pref. 

Welford and Sons, 

Welsbach Incandescent .... 
Do Cum. Pref....... 


ELEC, LIGHTING & POWER. 


10 City of Lond. Electric, Ord.; 
Do 6% Cum. Pref. 
= ‘County of London 
Electric Supply 
* Edmundsons, Lin. 
§ _ mn. Electric Su 


—~ mt me et ts DOD 


fs 100 100' Do& % Debs.. 
COAL, IRON, AND STEEL. 


qaomcrargm 


5 eau Electric . 


FINANCIAL, LAND, AND 
INVESTMENT. 


1 Anglo-French Expioratn. L 
5 Assets Realisation, L 
214 Australian Agricnitural aes 
& Finance, L 


624) 
} 20 | 

5 Aus. Mt. Land 
100 Do4% Debenture Stock ...99! 

British & American Mrt. 

24 British & Austn. T. & L. 
1 British South Africa { 
5% Mort. Debs. Red. .. 

1 Canada Company 
106 Debenture Corporation, L .. 
Do 4% Deb. Stock . 

10 Hudson's Ba 
4 24 Internationa 

3 Land & Mort. . 
1 Do 5% Mortgage Deb. 

Law Debenture Corptn., L 

Do 4% Perpet. Deb. 

Loan & Mer. Agency, L 
4% Prior Lien 3 
N. Zealand Trust & Loan, Li, . % 
Peel River Lard, &¢ 2 
Peruvian Corporation 


Du 6% Debs. Red. ... .”. 
Rk. oa Trust, 


Bone 


lrred Deb. Stock.«, $6 1¢2! 











10 = Trust & Agcy. of Austr., i 
10 Do 5% Preference Shares! 
20 * Trust and Loan of Canada 
20 3 Do New 


23 
Stk 100 |Trustees,Exors.,&c.,Corp.,L 88 a 
0 


%tk 100 | Do 4% Irred. Debs. 
25 | 25 'Van Diemen's Land 


FINANCIAL— TRUSTS” 


3t& 100 Alliance Investment, Pref. & 
Stk 100 American Invst. Trust Pref. os 
x j2tk 100 Do Deferred . 


3tk 100 Army & Navy Invst., L. Pt. 


\3tk 100 Do Deferred . 


3tk 100 || Do 4% Debenture Stock | 
%tk 100 Bankers’ Invest. Trust, Pri 
}3tk 100 Do Deferred . 

jStk 100 | Do4% Debenture Stock 


i3tk 100 British Invest. Trust Pref 
Stk 100 Do Deferred . a 
jStk 100 Do 4% Debenture Stock 
; jStk 100 Foreign, Amer. & Gen. Prf 
ioyise I3tk 100 Do De es . 

Stk 100 Do 4% Per Tk ‘b. Stock | 
‘Stk 100 For. & Col &. 

fis - R.. Deferred ..... 

)3t en. & Com. Invest, 

iStk 100 Do Deferred .... le ne 
} “ali 1 ‘Stk 100 Do 4% Debenture 8: ck . 
stk 100 Govmnts. Stk Invest., L., Pf ! 


ov. Trst. L., Pf 


‘Stk 100 Do Deferred .... ‘ 
)8tk 100 Do 4% Debenture Stock . 


Stk 100 Guardian Invest., Pref., L 
%3 14 )Stk 100 IndustrialandGen. Ordinary 


Stock 


Z 
, )3tk 100 =Do 34% Debenture Stock. 
j3tk 100 Internatnl. Invest. Pref., L 
3 Stk 100 Do 4% Debenture Stock ¢ 
Stk 100 Invest. Trst. Corp., L., = g 


3tk 100 Do Deferred . 


Stk 100 Do4% Debenture Stock . 
3 )3tk 100 Mercantile Inv. & Gen. 
tk 1 Do Deferred Stock. 
Stk 100 Do 4% Debenture Stock . 
1g 1g /3tk 100 Mexican Cent. Rly. Sec. 4 


A Deb, Stock 


a! 
j Stk 100 Dot B do 
Stk 100 Municipal Seam, L., Pref... 
2g Stk 100 =Do Deferred ... 
1637 )3tk 100 Omnium Saaiaek ‘Pref 
5} 20 10 Railway Deb. Trust, L 
£)100 100 Do 5% Debs., red. at 10 pn 
:24 Stk 100 Do 427 De benture Stoc 
113 19 [Stk 100 | Do4 Debenture Stock . 
)3tk 100 Railway Investment, Pref... 
“44 44 )Stk 100 | Do Deferred .... 
10 


8 8 Railway Share Trust, i. A ; 


Stk 100 Do B74” Preference. .... 
ae 100 \R. Plate rust, L., Pref. 


k 100 Scot. Invest. Trust, itt | 


Stk 100 | Do Deferred 


{Stk 100 Do4 Debenture Stock . 
2 1 Stock Conversion ... 


Crt. 100 Submarine Cables Trust... 
Stk 100 U.S. & South Amer. Invest 


Breed, PVE . cc ccccccecs 


pe 4 Stk 100 Do Deferred . 
tate )Stkk 100 Do 4% Debe nture Stock . 


GAS. 


& Bombay, Limited 
20 20 ‘British Gas Light 


© 100. DostyZ Debentures. . 


4 )Stk 100 Commercial 4 % Cap. Stk. 
Stk 100 Do 3% Deb. Stock 
84 34 }Stk 100 Continental Union, L 
Tyo Stk 100 Do 7 % Preference ....... 


10 10 aarpeem. Limited ....... 
uight & Coke Ord...... 


10 Hong Kong and China..... 


5 Malta & Mediterranean, L.. 


125134 Stk (CO Oriental, Limited 


5 Ottoman, Limitea 


10 10 San Paulo, Limited 


i Stk 106 South Metropolitan Ord... 
94 Stk 100 Do Perp. 3% Deb. Stock... 


10 10 Tusean Gas 


~\} 1{ 1 |Armstrong, Sir W. G. & Co. 
1 1 Babcock & Wilcox, i — 
3 Baldwin's 54% Cum. Pref 
10 14 Bell Bros, 6 4 Cum. Pref .. 
i F —* Vanghan & Co.,L 
10 | 74.0 nil Iron, Limited. . 
3 | 13 Ebbw Vale Steel, Iron, ke, L 
1} 3 Hadfield’s Steel Foundry a 
10 | 10 Do Pref .. 
Stk 106 |Hornsh (Richd., _& Hons), L L 


1 | 1 |Howard and Bullou hL. 
| John Brown & Co., L . 
624 Nantyglo & Blaina “ Pref.” 
20 New Shariston Colls. L. Prt. 
lJ | 10 | Pease and Partners, L., Ord. 


2 stk |100 | Do 4 % Perp. Deb. Stock... 


§ |Pearson and Knowles 
§ Do6% Cum. Pref. A . 
i) a yd Iron, Limited. . 
5 Do New 


! 
j 


10 South Hetton Coal, Re gsc ce 
1} 1 Vickers, Sons & Co., L., Ord 


Stk |100 | Do 67 / Preference Stock... 


MINES. 


$25 $25 Anaconda Copper iene 
5 


t/ ‘Arizona Copper, L., Def. .. 
1 1 Bechuanaland Expi., L .... 
2 2 UOape Copper, Lim ted esesee 
2; 2 Jo Cum. Pref. (6 % min). . 
6 2/6 Champion Reef ............ 
1, 1 Cons. Gld. Fields of 8.4., L. 
1 1 D»6% Pref 


34444 100 100 Do & % First Debs. .2. 21. 





2 Copiapo, Limited .. cone 
i eee 


now 


‘$100 100 Do5 % Debentures... 
£4 £3 100 100) Do4s% 
Scott. American Invest. .Prfi 95 93 
Scottish Aust. Invest., ee s 

Do 6% Gtd. Preference. ees 


Do 
20 South Australian ....... oo. 53 


1 1 Durban Roodepoort I, ‘ 
5 | 5 |LibiolaCopper,L... ..... 
1 1 Mason & Barr jLimied.. : 
10/ 10/ Mysore Gold, imited . eaed 
2, 2 \Namaqua Copper L. ”- -| Bry 





MINES.—Con. 


New Jage 4 ee 
rela. L., Det. Ora. 


Simmer an — ‘Jack Pr opt 
Tharsis Sul } yhur & Co 
Transvas | Gol fields, 
M. Este ate, ‘L. 
aseau (Gold Coast) Mag. L 


SHIPPING 


Afric aD ily Pt - ip . 


eh + on 


-- 
DeONUIMOUNs 


b+ ete ee 


od Oe 


~~ > 


oe 
= 


Amazon 5 = Navigation 
20 Cunard Steam Shipping, L 


Furness, With) y, 


: 
1 
i 


~ 





BOL? 


S2°2 


ons 
"i meee 


Dee Owmorn 


Gen. er al Ste am Nave ation. 


~ 


Salon See ape or ee 


eS 


© 
OD CO mbH 


MOO -O 
ne 
a 


See Oe Or wee 


Leyland (Fred. ) and 60 ok 


Fe 


i” 
J 


New Ze ti] e Stear . 
i Ship ping. I 
sam Navigation . 


&3 
tlar & Oriental , Pref. 123 26 


«os tb ot bt on 0 rd 0 2 ot ot 


SSCam 
~ 
£ 
) 
es 


sO Om 


oe 

CO OM 5- gr er O OO Or 
at et eet 
Oo 


6. 


Heal Ibion, L. ee 


Castle M ailSte smehip 


od 


i 

- 

r 
Qree 


e2ooouwm 


~ 


Unio 7 Bteam sii of N. Z. 
ae AND RUBBER. 


eo = 


3 me 5 
m 


British ee Tea, L 
Chargola Tea Ass on ans L 


Ton and Lands 
Ho ist Pret. § jiseuw ous 
Do 2nd Pref.7%.. 

Darjeeling Tea, ian ited. 


OD ee ee 
QOooooOoOOrr,-« 


Doom Dooma .. 
Emp _ of Ind ine C ey li 


Jokai ‘ Assam) Te _" < 


~ ee 


Jorehaut Tea, * Hiraited 
Lanka Plantations, L 
Lebong Tea. Lim —_ 
aALacen Ri vb per Pl 


~ 
DOr Ooe 


Ouvab Coffee, 


| TELEGRAPHS, ne 


Anglo-American, Limited. 
Do Preferred 


© abe, Linvited. 


~ 


Direct “Spanish, Lt d 


Direct U.S. Cable, tea 
Easter n, Li nited 


Mort Deb. ‘Stocks 
Eastern Extension, L wae 
Do4 Mort. Deb. 3 
Great ASortiern of Cop'h en 374 e 
ean, Limitea = 





, Cum. lst Pref.. 
“am 2nd Pref. . 


Oriental Telep shone, L. 
Reuter's, Limited 
West African, L 
West Coast of America, L.. 
; Debentures ........ 
West India and Panama ,L 
Do : First Preference .. 
Second Preference 
waa Telegraph, L 
Do 4% Deb. Stock 


(1 
2 8 stk 100 
ee (3 


TRAMWAYS AND OMNIBUS. 
5 


Anglo-Argentine, Limited. 
Debenture Stock .. 126 


British Electric Traction . 


Calcutta, Limited 
City of Birmingham 


‘ vity of Bi 1e nos A res, wo 
Dublin United (1896)... 


Lisbon Electric Tramways. . 

London General Omnibua . 

London Road Car, L....... 

London Street. 

London United : i Cc am. ‘Prf.. 
Do 4 Deb. St. ck 





on 
C0 g COON gore 
_ 


North Metropolitan 
Potteries, = ctric Traction! 
> NIMs waccoens 


pak Limited 
Do 6% Cum. Pref. 


WATERWORKS. 


Alezaa ria, Limite 





S5S5a0+85a08~ 


1100 | DoS % Debentures, 1890 - “98 tot 
19 


pee pee es ee 
= 

so 

oo 


¢ __ Petersburg, Tw 
Cons. of . sario, Limite 


K «aberley, Limited . ..... 
\Metropolitan Water Bc 
East Londoa 5% 
Lambeth, R2d. +3 A 
New River oY 


Bo ochw ark andl Vauxhall ; 


s ~SESERS8a 











Bultfonte.a Obgs. 98 1 





20 Monvevidi ~ — 






8. Fasex, 1861 0 i%r max.) . 
Parapaca, Limited. . 














SV ee ee en eee ee 











(Continued from page 308.) 

and many marks nominally “ with roots cut "’ have the roots uncut. 
There is, however, this season a marked absence of heart damage, 
the jute being in goed condition. Asregards distant, arrivals from 
the interior are not on a large scale, but deliveries are insufficient 
to support prices. An attempt is to be made to raise the quality of 
first marks for shipment after the beginning of March. Demand 
for cloth and yarns has been slow, and prices have tended down- 
wards. At the close Hessians, 104 0z 4o in, quoted 2§d. Yarns 

have been moving off, but 8 lb cops are now 1s 7$d to 1s 8d, and 
very little disposition to book forward. 

HEMP. — Manila grades dearer in the early part of the week on 
receipt of the news that dealers in the Philippines intended to put 
afloat some 50,000 bales in sailers. Later, however, demand 
subsided, and rates eased. Fair current, spot, sold {28 15s; 
superior seconds, January-March, £27; good seconds, January- 
March and February- April, £26 to £25 10s; and ditto, March- 
May, £25 155. New Zealand has been steady, with a moderate 
business doing. Good _ January-March, sold £27 10s to 
£27 15s; February-April, {27 12s 6d ; fair quality, near, £27; and 
ditto, January- March, £26 158 to £27,c.f. and i. Italian neglected. 

SHELLAC.—A moderate amount of spot business was effected 
during the week, but prices obtained were not very satisfactory 
from a seller's point of view. Fair, T.N., 110s to 112s 6d. Garnet 
and button quiet. Futures stronger on a better demand. T.N., 
May delivery, sold, 103s to 111s. To arrive, January-February, 
sold, ro4s, c.f. and i. 

GAMBIER easier, and very quict 
17s 9d, c.f. and i., London or Continent 

INDIA-RUBBER quiet and easier. Hard fine Para, on spot, 
3s 1d 

QUININE idle. B.and S., &c., nominally 73d per oz 

INDIGO (BENGAL CROP).—-The final forecast of the Department 
of Agriculture, dated Calcutta, December 15, relating to the indigo 
crop for 1907 exceeds the estimate made in October last. The total 
area under the crop throughout the province is now estimated at 
146,800 acres; the figures for 1906 and 1905 were 137,800 and 
161,500 respec tively. This area represents some 37°6 per cent. of 
the total under indigo in British India. On a basis of 20 lbs for 

| the principal Behar districts and 12 Ibs for other districts, the total 
| outturn amounts to 31,986 factory maunds, 
| 


February-April, steamer, 


Messrs Moran and 
Co. estimate the total outturn at 26,709 maunds, against 25,800 
maunds in the previous year 
METALS.—-Copper irregular. Commencing lower on Monday, 
the value of standard cash settled down at {61, three months, 
£61 128 6d. A_ slight improvement characterised the following 
day’s movements, and by the middle of the week the above dates 
moved up to {62 and £62 10s respectively, while realisations and 
comparatively neglected orders on Thursday led to cash warrants 
closing at {61 10s, three months, £62 2s 6d, sellers. Consumers 
were again holding back. Lake Superior nominal at /64, c if 
London or Liverpool. Tin: Covering has continued frequent this 
week, the market being active and irregular, spot Straits by 
Tuesday reaching £130 (value), forward {130 10s. Freer offers on 
| Wednesday led toa relapse, while down to £128 15s and {129 5s 
| were the last prices fixed. Thursday's market rallied, and after 
1 various fluctuations cash warrants were finally registered at 130 
three months, {130 10s. Mt Bischoff quoted at {130 10s to /131. 
Lead slightly easier. English, f15 2s 6d; Foreign, prompt, 
{14 iss forward, {14 178 = Spelter rather lower. Ordinary 
brands, prompt and torward, £20 10s per ton, sellers, buyers under. 
Iron: Tone very quiet but steadier. 
CILS.—Linseed quiet, and rather easier. Spot, pipes, {23 
barrels, £23 5s; February, {22 15s; March-April, {21 10s; May 
August, {20 15s. Hull: naked, spot, {22 10s; February \pril, 
| {20 158 ; May-August, {19 15s. London stock February rst 
| given as 77 tons. Rape steady. Ordinary brown, spot, /34, 
| naked. English refined, casks, spot, £35. Jamba, spot, £32 ros, 
' 
| 


i 


Ravison, January-February, £32. Cotton dull. Crude spot, £2 
Februar y-April, {23; Hull, spot, £31; refined, sweet, £25 10s; 
ordinary pale, {23 tos. Hull, spot, {21 15s. Cocoanut easier 


Ceylon, spot, {28 1os; January-March, £27; February-April, 
£27, c.1.f. Cochin, spot, £40; February-April, £30 10s; August 
October, £30 5s, c.i.f. Stock in London January 31st 300 net 


tons. Palm: Lagos, spot, f29. Olive: Levant, spot, £39. 


TURPENTINE has improved in value. 2 


Americ an, spirit, spot, 


| 

r Insurance. 
| GRESHAM LIFE OFFICE. | -,,¢°°0°**° 
| 

| 

| 


ae, 


Founded 1848 Assets, £9,500,000, BURGLARY, 


> 





ENDOWMENT ASSURANGE POLIGY 


|; WITH CESSATION OF PREMIUMS 


DURING INCAPACITY. 


(TEMPORARY OR PERMANENT). 


Prudential 


eee 


VERY MODERAT! E PREMIUMS. 


Head Office: St. Mildred’s Senn Poultry, London, E.C. 


JAMES A. SCOTT, 
General Manager and Secretary, 








THE GRESHAM LIFE ASSURANCE SOCIETY, LIMITED. 
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ee 
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NORTH KAN 


EMPLOYERS’ LIABILITY. ' on Ki om 
NE W FEA TURE. 1, MOORGATE STREET. E.c A ication << the confined to the United Kingae 
ACCUMULATED FUNDS: £6,782,000 and agents of the 





Company (Limited), 


HOLBORN BAKS, LONDON, F.C, 


'Syunos. | &67,000,000. 


a 


eee eee eee 
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ees | 
38s 6d; March-April, 38s 9d; May-June, 38s 6d ; st ly-Decemper | 
38s 6d per cwt. Stocks at public wharves, February . 
American, 25,893 barrels, against 15,062 same time last wien 
French, 402, against 1,319; landings nil, against nil; afloat 
against 5.000; total visible London supply 31,845, against 
deliveries since January 1st 6,670, against 5,393. 
ROSIN.—Common strained, spot, 9s 9d; ex ship terms, 95 og 
PETROLEUM.—American, spot, 6d to 63d; water- 


’ 5.550, 
2I 1301 


White, 79d to 
>id; Russian, 64d to 64d; Roumanian, 6d per gallon. 
TALLUW.—The market underwent no particular chang 


e during 
the week. 


At Wednesday's auctions 1,716 casks were offered, an; 
1,281 sold. Prices on average underwent no change 


Australian 
fine, 338; fair to good, 31s to 31s 6d; dark to dull, 


29S to 305 
Beef, fine, 31s 9d; fair to good, 298 6d to 30s 6d; « dark to dull. || 
26s 6d to 29s. The market letter unaltered. Town tallow, 315 a4: 
melted stuff, 21s 6d percwt. Exported during the week, 44 tons 
home, and 574 colonial and foreign. Stock :n Londo: . ee 
31st, 14,850 packages, against 6,362 same time last year. Shi 
ments from Australia and New Zealand during January, 3,700 
tons, as compared with 4,400 same time in 1907. 
LINSEED.— Business during the week has been restricted, though 
values denoted little or no change. London, Cak = spot, 
478; afloat, 46s 9d to 46s 3d; April-June, 42s 3d. La Plata 
afloat, 42s 3d to 41s 6d, as toposition. Hull, La Plata, afloat, 4:5 || 
to 41s; January-February, 39s 3d; February-March, 398 ad. T 
the Continent, Calcutta, April-June, 42s 3d; La Plata January 
February, 39s 94; Bombay, March-May, 45s. Quantity afloat 
from the East Indies, per last advices, 263,000 quarters, against 
187,0Cc0 in 1907, and 225,000 in 1906. 

RAPESEED tirmer, and a fairly good business resulted. Brown 
Cawnpore, April-May, old terms, 53s 3d. Brown Calcutta, ditto, 
52s 3d. Yellow Guzerat, April-May, 58s; Ferozepore January- 
February, old terms, 528 9d. Quantity afloat from the East Indies 
including cable advices, 3,000 qrs, as compared with 32,000 qrs in 
1907, and 10,000 qrs in 1906, 

COTTONSEED dull and _ easier. London: Egyptian, spot 
{7 38 94; afloat, £7 38 9d; January, £7 3s 9d; February, £7 786d 
Hull: Spot, £7 2s 6d; afloat, £7 2s 6d; January, /7 33 od; 

February, £758 per ton. Imported into Londonsince January ist 
16,050 tons, against 7,720 in 1907, aad 5,270 in 1900, 


ses 
POSTSCRIPT Friday Evening. 

SUGAR. — No change was made in British refined goods. German 
granulated steady, quiet. E.C.H. and Z.A. ready, sold 11s togd; 
Z.R.M. 11s ofd. First marks, February-March, sellers, 11s 9}d 
March-May, 11s ofd value; and May-August, buyers, IIs 1 7 
fo.b. terms. Cane quiet, steady, no auctions being held to 
Beet market slow. March sold, tos ofd; May, tos 2d; Augustat 
10s 4d; with sellers of October-December at gs 9d, f.o.b 

COFFEE.-—Grazilian receipts to date, 8,127,000 bags, as com- 
pared with 14,041,000 bags in 1907. Public sales met a fair 
demand at steady prices. Fine bold Costa Rica, 86s 6d; bold 
Neilgherry, 63s to 94s 6d. Futures quiet. March old, 318 
31s 6d 

JUTE siow, Calcutta being closed. Native first marks, Feb- | 
ruary-March, done £14, c.f. and i. 

HEMP slow, at about late rates. 

TIN at first "Change irregular, and at afternoon meeting rather 
easier. Straits, cash, closed at {130 5s; and at three months, 
{130, English ingots, £131 to £132. Copper at first session 
lower, and at second ‘Change quiet. Spot standard closed a 
£61 2s 6d; three months, /61 10s; Electros, £62 10s to £63. Lea 
steady. English, £15 5s; foreign, prompt, sold, {14 12s 6d; Marc! 
{14 12s 6d, and turther buyers. Spe ‘Iter rather steadier, Ord 
naries, buyers, {20 10s; sellers, {20 15s. Tin plates, 128 3%, 
upwards, fo.b., Swansea, for 1.C.’s cokes. Iron steady. Cleve | 
land, 48s 5d, cash and month. 





LONDON MEAT MARKET. 


Per 8 lbs by the carcase. 


s d a 4) 

NOE OE gay witsccnckkw ee bide’ 2 8! Prime mutton ......cee eee eeees 9 * i 
Middling ditto...........ceccecs 3 4) Inferior lamb .......... meet ts 
MY MUO. ocns velckustekeasven 4 8) Middling ditto.. :  * 
Inferior mutton ...... : : First Gitto .occccccens E 
PER DOOD ia. 0000s neenvanns Veal, First ...... - 
LONDON POTATO MARKET. : 
Per Cwt. Per Oe 
Lincoln Kidneys........ 4s 0d to 5s 0a | Lincoln Sharps Express 4s Odt - br 
Bedford Up-to-Dates.... 4s 0d ,, 5s 0d | Scotch Grey Soils.....- 5s 0d ,, 98 





Accident 2n¢)) 
COUNTY FIRE Bist. sei'Workintn accom 
OFFICE, LTD. oa ehird arty, Burglary. 


E COMPANY. 50 Regent St., W., Fidel ty = ae - | 
LIFE aa INSURANCES EFF¢ 
Ac IDENT, | 4 Cornhill, E.C., most FAVOURABLE TERNS. 
LONDON. The Business of this Office 


APPI \ _ 





secnetar? 


F. c. Rey nolds, 


THE CONSOLIDATED 


Assurance Company, Limitee 


Assurance 


FOR REINSURANCE BUSINESS, 
BY TREATY OR OTHERWISE- 
FIRE--LIFE—acci oce®. 
— | Fire Department.—20 Birchin lane, LON NDON, 
Manager: J. Henpert FE. Lant. pe 
Life & Accident Dept.—23-28 Fleet st., LONDO* 
Manager: Wa. Gisson BLoxso™. 


aE! —————— 





o*, 
a 


Saran z 
wo 


22 
id : 
Poe .. gue e, OO 


20° 





